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WATERLOW & SONS LIMITED, 


STATIONERS, GENERAL PRINTERS, 


Lithographers, Engravers, Hie Sinkers 


AND 


BANK NOTE ENGRAVERS, 








Wartertow & Sons Limitep have made the production of Bank Notes, 
Postage and Revenue Stamps, and all High-class Engraved Work a special 
study, and are in a position to place an unequalled set of samples before any- 
one requiring this work. 


The Engraving Machines used for this purpose are of a rare and costly 
description, especially those for the production of geometric white-line 
lace-work. 


This High-class Engraving has been found, from long experience, to afford 
the most complete security against fraudulent imitation. By a careful com- 
bination of the colours used in printing these documents, every possible care 
is taken to render them anti-photographic. 


In America, where the large paper circulation makes it imperative that the 
utmost protection should be secured, this geometric engraving has long been 
adopted, as a means of obtaining the greatest security ; and in placing their 
work before the Bankers of the United Kingdom, Watrertow & Sons LimitTEp 
believe they are affording them a guarantee against the numerous frauds 
which have been perpetrated in this country. 








85 & 86, Lonpon Watt; 25, 26, & 27, Great WINCHESTER STREET ; 
49 & 50, Paruiament Street; AND Finspury Factories. 
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ADVERTISEMENTS. 





WATERLOW & SONS LIMITED, 


LONDON WALL, LONDON. 





Telegraphic address ‘“‘WATERLOWS, London Wall, London.” 





AGENCY DEPARTMENT. 
Waterlow & Sons Limited attend daily at Somerset House to 
the stamping of Assignments, Securities, Transfers, &c., to the 
registration of Companies’ Annual Summaries, Special Resolu- 
tions, and Statement of Assets and Liabilities of Limited 


Banking Companies. 


-W. & §. Ld. also lodge applications for 


renewal of Bankers’ Licenses, and complete same. A short 
List of Forms kept in stock is appended. 
AGREEMENTS, BILLS OF SALE, POWERS OF ATTORNEY, &c., 


5s, per Quire. 
No. of 


Form. 
253 Agreement to let Small Tenements 
254 Do. to leta house for one year 
255 Do. with term in blank 
256 Do. for3 years, with clause not to per- 
mit auction, and allow premises 
to be viewed at end of term 
to let furnished house or apart- 
ments 
to let offices 
for Lease 
for the sale of Freeholds 
Do. do. Copyholds 
Do. do. Leaseholds 
. ‘for the Hire and Sale of Furni- 
ture 
between Employer and Clerk or 
Assistant 
on deposit of goods, by way of 
lien, with power of sale 
of Reference to Arbitration 
267 Do. for Partnership 
268 Do. for 'l'ransfer of Public House 
271 Memorandum on Deposit of Deeds to 
secure Banking Account 
272 Equitable Mortgage with power of sale 
273 Equitable Mortgage, Promissory Note 
as Collateral Security 
276 Agreement for Sale of Business, Stock 
and Premises 


257 


258 
259 
260 
261 
262 
263 


266 Do. 


3s. 6d. "per Dozen. 


4d. each. 
No. of 


Form. 

278 Absolute assignment of debts 

298 Conditional assignment of policy 

299 Assignment of policy under Act 30 and 

31 Vic., cap. 144 

300 Deed of Gift of Personal effects 

B/S No. 1. Conditional Bill of Sale 

301 Absolute assignment of goods 

303 ) Affidavit verifying consent to enter 

satisfaction 

304 ! Consent to enter satisfaction 

305 Affidavit of execution of Bill of ) ¥ 
Sale wa 

306 Do. for re-registering ditto ) $ 

307 Bond without condition 

308 Do. with money condition 

309 Do. Collateral with mortgage 

310 Power of Attorney to receive dividends 


per gr. 


311 Do. to receive money from 
Paymaster-General 
312 Do. 


to receive pay of the 
Secretary of State for India 

313 General Power of Attorney 

314 Blank power 

315 Power of Attorney to execute a deed 

316 Lease of a house, parchment, 2s. 6d. each 

317 Do. do. paper mn sz 

321 Transfer of shares or stock 

324 Bond of Fidelity 


MISCELLANEOUS, 


808 Statutory Notice to Creditors, 2s.6d.per gr 
810 Statutory Declaration in blank 


810a@ Do. do. as to Deed 5 
out of date 3 
811 Do. do. as to Deed \ .. 
received from abroad a 


812 Do. and Indemnity as to Lost 
Share Certificates, 2s. 6d. per quire 


858 Instructions for executing Deeds, 


2s. 6d. per 100 





A complete List of Forms sent free on application. 


871 Affidavit for allowance of Spoiled Stamps 
5s. per quire 
926 Bankers’ Weekly Returns 


fly, 58. per gr, 
927. Do. Monthly do. 
928 Do. Half-yearly do. 88. td. ‘per dr. 
— General Conditions for Building 


Contracts, 1/- each 
— Party Wall Notices, 2d, each, 2/6 per 
quire 
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WATERLOW & SONS LIMITED, BANKERS STATIONERS. 



































BANKERS’ PASS BOOKS. 
Per doz., in Quantities Per doz., in Quantities 
seit of 6 doz. of 12 doz, 
Gatw Gow a ad Quality » mar ad Gatto 
el. - 2. oe. 8, 0.1. 0. 2. 0. 3. 
| Blade | gare | te Bans | Azur | ew 
Feap. 8vo, white or green vellum (6}x 4), gusset Cn ee ee 
pocket, 3 sheet, = pp. A ++ | 16/6 | 15/9 | 14/9 || 16/- | 15/3 | 14/8 
* ditto 4 ,, 60pp. ; 17/3 | 16/3 | 15/3 || 16/9 | 15/9 | 14/9 
Hi * iD 92 pp. os 18/3 | 16/9 | 15/9 || 17/9 | 16/3 | 15/3 
oi 8 ,, 124 pp. , 19/9 | 17/6 | 16/6 || 19/- | 17/3 | 16/— 
m we 12 ,, 188 pp. : 23/— | 20/- | 18/3 || 29/- | 19/- | 17/3 
an white or green forel, are: mn 
3 sheet ‘ -- | 10/3] 9/6| 9/-|| 9/9] 9/-| 8/8 
. ditto 4 sheet ee 10/10} 10/- | 9/4 10/4 36 3/10 
es ie es ee ee ++ | 12/6 | 11/- | 10/4 || 12/- | 10/8 | 9/8 
a i Se. ++ ee ee | 18/10} 12/- | 10/9 || 13/4 | 11/6 | 10/3 
pn a. ae +s ee we | 16/10} 14/- | 12/- || 16/4 | 13/6 | 11/6 
” Spécialité, vellum cloth, ae aati 
3 sheet ee 10/— | 8/2] 7/8 || 9/7] 7/8 | 7/2 
” ditto 4 ,, ro ee we | 10/4 | 8/4] 7/9 |} 8/10) 7/10] 7/3 
ne a D . » + | 11/-| 9/6 | 8/6 || 10/6 | 9/-| 8/2 
i. ve © +. ee ee | 11/10] 10/- | 9/6 || 11/4 | 9/6] 9/— 
a 13 5, s+ ee we | 15/8 | 12/4 | 10/6 |] 14/9 | 11/10] 10/- 
Demy 8vo., (7} x 42) white or green vellum, gusset 
pocket, 3 sheet . ++ | 20/6 | 19/- | 18/6 || 20/3 | 18/9 | 18/8 
ditto 4, se ee we | 21/3 | 19/6 | 18/6 || 21/- | 19/3 | 18/3 
v0 a . a! oe 23/9 | 21/- | 19/9 || 23/3 | 20/9 | 19/6 
. . ” +s ee we | 26/9 | 22/- | 20/6 |] 25/3 | 21/9 | 20/- 
e ~- ee s+ ee we | 80/— | 25/6 | 22/9 || 29/6 | 24/6 | 22/- 
ne white or green forel, gusset pocket, 
3 sheet ss -~ ++ | 14/8 | 12/9 | 12/8 || 14/- | 12/6 | 11/9 
» ditto 4 ,, ve ee we | 15/- | 18/8 | 12/6 |] 14/9 | 13/- | 19/8 
ny . se ee ee | 17/6 | 14/9 | 13/6 || 17/3 | 14/6 | 13/3 
” ” 8 ;, oe ee 19/6 | 16/— | 14/6 || 19/3 | 15/9 | 14/8 
ve es 12: 9 ee oe ++ | 24/- | 18/6 | 16/— || 23/9 | 18/3 | 16/9 
on Spécialité, vellum “i, one — 
3 sheet 11/9 | 10/3 | 9/9 || 11/6 | 10/-| 9/6 
” ditto sa st, 12/6 | 10/9 | 10/- || 12/3 | 10/6 | 9/9 
= ne . « se ee we | 14/9 | 12/8 | 10/9 || 14/6 | 12/- | 10/6 
a a 8 5, ee ee ++ | 16/9 | 13/3 | 11/9 || 16/6 | 13/- | 11/6 
” ” 12 ” ee ee 21/3 15/9 13/3 21/- 15/6 13/- 























Lithographed Titles, 1s. 6d. per doz. extra for 6 doz., 1s. per doz. for 12 doz. 


For quantities under 6 dozen a small extra charge is made on above prices. 





Special Quotations given for Pass Books bound in Roan, Morocco, or any other style. 





85 & 86, LONDON WALL; 25, 26 & 27, GREAT WINCHESTER STREET; 
49 & 50, PARLIAMENT STREET; anp FINSBURY FACTORIES. 














4 ADVERTISEMENTS. 


CHARTERED MERCANTILE BANK OF INDIA 
LONDON AND CHINA. 


INCORPORATED BY ROYAL CHARTER, 
BEAD OF TICE :=-6S5, OLD BROAD Sz. B.C. 
Capital Paid-up £750,000. Reserve Fund £130,000. 


COURT OF DIRECTORS. 
JOHN NUTT BULLEN, Esa. JAMES MURRAY ROBERTSON, Esa. 
EDWARD JAMES DANIELL, Esa. WILLIAM SCOTT, Esa. 
ALEXANDER FRASER, Esa. THOMAS SCOTT, Esa. 
JOHN ANDREW MAITLAND, Esa. W. JACKSON, Ex-Officio. 
W. JACKSON, Curer Manacer. 
J. M. REID, Secretary. GEO. E. BARNARD, Actine Sus-ManaGeER. 
The Bank receives Money on Deposit, Buysand Sells Bills of Exchange,issues Letter of Credit 
and CircularNotes,and transacts Bankingand Agency Business in connection with the Fast 
BRANCHES AND SUB-BRANCHES: 
In Inp1A ............ Bombay, Calcutta,Madras, | In Tue Srrairs...Singapore, Penang, Malacca, 
Rangoon. >, JAVA ... Batavia. : 
», CEYLON .........Colombo, Kandy, Galle.| ,, Cuina...Hong-Kong,Shanghai. 
Agents at Epinsurcu: —Messrs. C. & D. PEARSON, 128, Gzorce Street. 











AGENTS: 
i Messrs. Marcuard, André & Co. MAURITIUS...... Messrs. Blyth Bros. & Co. 
MAnIta ...... Messrs. Smith Bell & Co. SAMARANG 2... MacNeill & Co. 
Yoxouama...Messrs, Bisset & Co. Sourasaya ...... Fraser, Eaton & Co. 
Sarcon ......Messrs. W.G. Hale & Co. PapANG .........0. J. Van Bueren. 


LONDON BANKERS. 
BANK OF ENGLAND. LONDON JOINT-STOCK BANK. 


Office Hours—From 10 a.m. till8 p.m. Saturdays, from 10 a.m. till 1 p.m, 


THE BANK OF BRITISH COLUMBIA 


(IncoRProRATED BY Royat CHARTER) 
GRANTS LETTERS OF CREDIT ON ITS BRANCHES AT 
SAN FRANCISCO, in California; PORTLAND, in Oregon; and VICTORIA, 
KAMLOOPS, NEW WESTMINSTER, NANAIMO & VANCOUVER, 
in British Colombia ; 
AND SIMILAR CREDITS ARE GRANTED BY 
THE BRITISH LINEN COMPANY, THE NORTH & SOUTH WALES 
BANK, in Liverpool, THE BANK OF LIVERPOOL, and THE 
MANCHESTER AND LIVERPOOL DISTRICT BANKING COMPANY 
LIMITED, Manchester. 
The Bank also purchases orforwards for collection drafts on the above places. 
Deposits received for fixed periods at rates to be ascertained on application. 
No.28, Cornhill, London, E.C. H. HUGHES, General Manager. 


O ADVERTISERS.--Scale of Charges for Advertising in the 
“BANKERS’ MAGAZINE.” 











EEO svbcscscnssesnsccesecsesces Oe 2 =O One-sixth page ............08 ose £010 0 
TROET PORE.......ccreseccseese ~e Fe © Seven HNES ...ccoccccccscoccseee O 7 0 
One-third page ...-......004 018 O Four lines and under ....... ~ 0 5 0 
One-fourth page........ccccces 015 0 Publishers’ List, per line...... 0 1 0 


Special Rates for Advertisements on theWrapper. 
Advertisements, to ensure insertion, should reach the publishers and proprietors, 
Watertow & Sons Limitep, 25, 26 & 27, Great Winchester Street, on or before the 
25th of the month. 





VroTor 
SouTtH 
WEsTEz! 
Naw Z 


Tasmat 


Th 
Bankin 
Th 


cae 
















































IA 


sQ. 


GER. 
Jredit 
ast 


acca, 


n. 


LA, 
ER, 


LES 
NY 


ADVERTISEMENTS. 


THE QUEENSLAND NATIONAL BANK, LIMITED 


Incorporated under ‘‘ the Companies Act, 1863,’’ of the Legislature o , Queensland. 
veaeaes” Ra THE a are? ome ene 











bscribed Capital, £1,304,600 
Paid-up Capital, "£652,300. Reserve Fund, £315,000. 
COLONIAL BOARD. LONDON BOARD. 
THE HON. F. H. HAR L.C., Chairman. pe EDWARD BARNE 
BOYD D.MOREHEAD, — M. oe DWYN SANDYS DAWES, tes. 


THE HON.SIRA.H. PALMER, K.C.M.G., M.L.C. VIOARY GIBBS, Esq 
ponent MUTER STEWART, Esq. 
HEAD OFrrion, BRISBA 
General Manager—EDWARD ROBERT DRURY, C.M.G. 
LONDON OFFICE, 29, LOMBARD STREET, E.c. 
Manager—ROBERT DUNLOP BUCHANAN. Accountant—SAMUELT. SMITH. 
Registrar—GEORGE CLARK 
SAREERS-SAnE OF ENGLAND,and THE CONSOLIDATED BANK, 52, ThreadneedleSt., B.C. 











NCHES. 
SYDNEY OU MENG An STREET. 
ADAVALE. CROYDON. ISISFORD. SANDGATE. 
ARAMAC, CUMBERLAND. LAIDLEY. SOUTHPORT, 
BARCALDINE. CUNNAMULLA. MACKAY STANTHORPE. 
BEENLEIGH, DALBY. MARYBOROUGH. ST. GEORGE. 
BLACKALL. ESK. MAYTOWN TAMBO. 
BUNDABERG. FORTITUDE enaaels MITCHELL. THORNBOROUGH 
BURKETOWN. GERALDTON MUTTABURRA. THURSDAY ISLAND 
CABOOLTURE. GYMPIE. NORMANTON., TOOWOOMBA. 
CAIRNS G7EETEimsodgeney).- PITTSWORTH. TOWNSVILLE. 
CHARLEVILLE. HERBE PORT DOUGLAS. WARWICK. 
CHARTERS TOWERS. HUGHENDEN RAVENSWOOD. WATSONVILLE 
CLONCURRY. INGHAM. ROCKHAMPTON. WINTON 
COOKTOWN. IPSWICH. ROMA, WOOLLOONGABBA, 
. AGENCIES. 

Vrotor1a—National Bank of Australasia. New Yorx—Messrs. Laidlaw & Co. 
Sout AvusTRratia—National Bank of Australasia. San Franoisco—Bank of California. 
WzEsTERN AvsTRaLia—National Bank of Australasia. Scottanp—Royal Bank of Scotland. 
New Zzearawp—Bank of New Zealand. British Linen Company Bank. 

Colonial Bank of New Zealand. InzLanp—Ulster Bank, Limited. 


Tasman1a—Bank of Van Diemen’s Land, Limited. 
Inpra AND CHINA —Hong Kong and Shanghai Banking Corporation. 
The Bank grants Drafts on all the above Branches and Agencies, and transacts every description of 
Banking Business inconnection with Queensland and other Australian Colonieson the mostfavourable terms 
The London Office receives Deposits for fixed periods at rates which can be ascertained on application 


R. D. BUCHANAN, Manager. 


THE BANK OF SOUTH AUSTRALIA, tonep. 


Established 1841. Head Office, 31, Lombard Street, London, E.C. 


CAPITAL PAID-UP £800,000. | RESERVE FUND ... £100,000. 
RESERVE LIABILITY OF SHAREHOLDERS, £800,000. 


Drarts AND LETTERS OF CREDIT IssuED. 

Brits Boveut anp COLLECTED. 

TELEGRAPHIC TRANSFERS MADE, 

Deposits RECEIVED for fixed periods: one year 4 per cent.; two, or three years, 


43 per cent. 
W. G. CUTHBERTSON, General Manager. 
ESTABLISHED 1861. 


BIRKBECK BAN K 


Southampton Buildings, Chancery Lane. 

THREE per CENT. INTEREST allowed on DEPOSITS, repayable on demand. 

TWO per CENT. INTEREST on CURRENT ACCOUNTS calculated on the minimum 
monthly balances, when not drawn below £100. 

The Bank undertakes for its Customers, free of Charge, the Custody of Deeds, Writings, 
and other Securities and Valuables; the collection of Bills of Exchange, Dividends, and 
Coupons; and the purchase and sale of Stocks, Shares, and Annuities. Letters of Credit and 
Circular Notes issued. 

THE BIRKBECK ALMANACK, with full particulars, post free, on application. 


FRANCIS RAVENSOROFT, Manager, 
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BANK OF NEW ZEALAND. 


(Incorporated by Act of General Assembly, 29th July, 1861.) 
Bankers to the New Zealand Government, 
CAPITAL SUBSCRIBED AND PAID UP, £1,000,000. 


RESERVE FUND, £500,000. 
DIRECTORS. 


J. L. CAMPBELL, Esq., President. 
G. B, OWEN, Esq. | Sir F. WHITAKER, K.0.M.G. W. 8. WILSON, Esq. 
J. M, OLARK, Esq. W. I. TAYLOR, BO Hon, JAS. WILLIAMSON, 
NDON BOARD. 
Right Hon. Sir JAMES FERGUSSON, Bart., FALCONER LARKWORTHY, Esq. 
G.C.8.1., K.C.M.G., M.P. Right Hon. A. J. MUNDELLA, M.P, 
Sir PENROSE G. JULYAN, K.C.M.G., C.B. THOMAS RUSSELL, Esq., C.M.G. 
Auditors :—S. BROWNING, Esq., and G, P. PIERCE, Esq. 
General Manager :—DAVID L. MURDOCH, Esq. | Inspector :—JOHN MURRAY, Esq. 
Solicitors :—Messrs, WHITAKER & RUSSELL. 


HEAD, DO EISSLING tag Cee AND. 


ger. 
LONDON OFFICE, 1, QUEEN VICTORIA ST., E.C. 
F, LARK WORTHY, Esq., Managing Director. HENRY B. MACNAB, Esq., Accountant. 
OF ENGLAND & LONDON, BANKERS, E D, LIMITED. 
HE BANK BANK OF ENGLAND, 4 
* BRANCHES AND AGENCIES IN NEW ZEALAND. 












VILLE KAIKOURA NEw PLyMovuTH | RANGIORA TOKOMAIRIRO 
So. Kawa Kawa NEWTON REEFTON WAIKARI 
NortH | KELso NGARUAWAHIA RIVERTON WAIKOUAITI 
KUMARA NORMANBY Oss WAIMATE 
LAWRENCE OAMARU ROXBURGH WAIPAWA 
LEESTON OHINEMURI RUSSELL WAIPUKURAU 
LYTTELTON OPOTIKI ANSON AIROA 
MANAIA OPUNAKE SOUTHBRIDGE WAITAHUNA 
MANGAWHARE OUTRAM STAFFORD WAITARA 
REYMOUTH MARTON OXFORD TAKAKA WAKEFIELD 
MASTERTON PALMERSTON TAPANUI WANGANUI 
MATAURA PALMERSTON, NO.|} TAURANGA WELLINGTON 
MOSGIEL TEA q RO WESTPORT 
MOTUEKA PICTON TE AWAMUTU WEANGAREI 
NAPIER PoRT CHALMERS | TEMUKA IN’ 
NASEBY QUEENSTOWN THAMES WOooDvVILLE 
NELSON AKAIA TIMARU WYNDHAM 

















MELBOURNE, Victoria; NEWCAST Ss eas Y, Sun. 
BRANCH, George Street; SUVA & LEVURA PGR ciliates 


AGENTS. 
ARGENTINE and URUGUAY REPUBLIOS.— INDIA, CHINA, JAPAN, CEYLON and SINGAPORE.— 
London and River Plate Bank, Limited. | Chartered Bank of India, Australia and China. 
AUSTRALIA. | Hong Kong and Shanghai Banking Corporation, 





an ck Bank. IRELAND.— 
Auswalien Joins Sto Hibernian Bank, Limited, 
Bank of Victoria. National Bank, Limited. 
City Bank, Sydney. Northern Banking Company, Limited, 
Colonial ‘Bank of Australasia. Provincial Bank of [reland, Limited. 
Commercia! Bank of Anatrete, Limited. weer Bank, Limited. 

Australia, Limited. — 

iain Gnartered Bank of Australia Chartered Bank of India, Australia and China, 
Town and Country Bank, Adelaide. MAURITIUS.— 

BRAZIL.— Masten, Paso cant poy SrazEs OF COLOMBIA 
— and Brazilian Bank, Limited. ondon Bank of Mexico & South America, Limited, 
Bank of British North America. me een SLANDS.—Honolulu. 

Bank of Montreal. Cie HA 0. 

CHILI.—Valparaiso. Scor spe preckels & Co, 
Banco Nacionale de Chile. Sank of Scotlan a 


Ea@ypt.—Alexandria. 
Credi 


¢ Lyonnais. British Linen Company Bank. 


Caledonian Banking Company, Limited. 


ENGLAND.— Commercial Bank of Scotland ; 
Bank of Live 1, Limited. ; National Bank of tan ig a . 
Birmingham Banking Company, Limited. North of Scotland Bank, Limited. 
Capital and Counties Bank, Limited. Union Bank of Scotland; Limited 
Devon end Cornwall Pantin Cs Limited. sours SvEs04— 

m, Burton, Lloy ., Shrewsbury. 2 ad 
Gurne “ Bir becks & Oo., Norwich. TasMaNia— of South Africa, Limited. 
cestershire Banking Company, Lim: . ommerci nal 
Lloyds Barnetts & bisa eee Bank Limited. UNITED —— of Tasmania, Limited. 
Manchester & Liverpool District Banking Co., Ltd. Boston— Blake Brothers & Co, 


Union Bank of Manchester, Limited 


3 New York— 
Wilts and Dorset Banking Company, Limited, ork—Bank of Montreal. 





Drexel, Morgan & Co 
FRANOE.—Paris. Philadelphia— 
jy , Oo San PRANCIBCO— & Co, 
rexe. 5 | nglo. i i 
Société de Depots et de Comptes Courants. | Bank of Been Bank, Limited, 
GERMANY.—Hamburg. ank of Bri 
J. Berenberg, Gossler & Co. |" Bank of Calis aNorth America, 


THE BANK OF NEW ZEALAND, LONDON 
GRANTS DRAFTS on any of the above-named places in New Zealand, Australia and Fiji 4 
REORIVES DEPOSITS of £50and upwards, rates and particulars of which can be ascertained 1 
OPENS CURRENT ACCOUNTS for the convenience of its Colonial Constituents. on application, 
NEGOTIATES & COLLEOTS BILLS payable in any part of the Australasian Colonies and Fiji 
MAKES ADVANOES against produce shipped, on receipt of Bills of Lading, Policy of Insurance, and Inv i 
ONDERTAKES THE AGENCY of Persons connected with the Colonies: and receives for safe toa 
UNDERTAKES all other deseriptions of Colonial Baoking sentence Bae all due, rei 
and Monetar: 
in their transactions with the Colonies. . y Business and affords every facility to persons 
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THE CHARING-CROSS BANK 


(REGISTERED), 





28, BEDFORD STREET, COVENT GARDEN, LONDON. 





Capital £150,000. Reserve Fund £50,000. 





Current accounts opened according to the usual practice of other banks. No 
charge for keeping accounts. Interest at the rate of 4 per cent, allowed on 
minimum monthly balances. 

Deposits of £10 and upwards received at 5 per cent. per annum, subject to 
one month’s notice of withdrawal. 

Subject to three months’ notice of withdrawal, £6 per cent. 

Subject to six months’ notice of withdrawal, £7 per cent. 

Subject to twelve months’ notice of withdrawal, £8 per cent. 


Advances of £30 and upwards made upon personal security, deeds, life 
policies, and reversions. Bills discounted, 


A. WILLIAMS, Manager. 
Established 1870. 


(CHARTERED BANK OF INDIA, AUSTRALIA 
AND CHINA, 


HATTON COURT, THREADNEEDLE STREET, LONDON. 
INCORPORATED BY ROYAL CHARTER. 


Capital, £800,000, Reserve Fund, £200,000. 
COURT OF DIRECTORS, 1887—88. 








WILLIAM CHRISTIAN, Ese. WILLIAM PATERSON, Esa. 
EMILE LEVITA, Esa. ROBERT STEWART, Esa. 
WILLIAM MACNAUGHTAN, Esa. JAMES WHITTALL, Esa. 


ManaceEr—JOHN HOWARD GWYTHER. 
Sup-Manacer—CALEB LEWIS. 
SecrETARY—WILLIAM CHARLES MULLINS. 
BANKERS. 
THE BANK OF ENGLAND. | THE CITY BANK, LIMITED. 
THE NATIONAL BANK OF SCOTLAND, LIMITED. 


AGENCIES AND BRANCHES. 


BOMBAY. SINGAPORE. FOOCHOW. 
CALCUTTA. BATAVIA, HANKOW. 
AKYAB. SOURABAYA. MANILA. 
RANGOON. HONGKONG. YOKOHAMA. 
PENANG. SHANGHAT. 





mm, 


" Colonial 


) persons 
N. 


The Corporation buy and receive for collection Bills of Exchange; grant Draft 
payable at the above Agencies and Branches; and transact general banking business there. 

Deposits of money are received in sums of £100 and upwards on terms which may 
be ascertained on application. 








ADVERTISEMENTS. 





SAVE YOUR OLD BOOKS AND: PAPERS, 








WANTED TO PURCHASE, 


LARGE QUANTITIES OF 


OLD BOOKS 


And PAPERS, for consumption or re-manufacture. 


Address— 
WATERLOW & SONS LIMITED, 


Paper Makers, Puirp Street, Finspury. 
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COUNTRY CLEARINGS. 


WE propose, under the heading of the Country Clearings, to 
make some observations on this occasion on the Country 
Clearings in existence out of London. The larger proportion, 
by far, of the cheques drawn on the provincial banks in 
England, and received either by the provincial banks them- 
selves, or by the banks of the Metropolis in the ordinary course 
of their business, are, as our readers know, passed to their 
destinations and disposed of through the medium of the Clearing 
House in London. Meanwhile, a great many cheques drawn 
on provincial banks and received by other provincial banks 
situated in the same or in neighbouring places, are 
exchanged against each other in the places themselves, and 
the differences paid by means of remittances for the balances 
due. These local exchanges spare an immense amount of 
work to the central clearing. Besides these, there exist-at the 
present time four local clearings in England—at Birmingham, 
at Liverpool, at Manchester and at Newcastle-on-Tyne. These 
all receive and settle a considerable and increasing number of 
cheques, and the clearing at Liverpool besides is particularly 
interesting, as through the intervention of the Cotton Brokers’ 
Bank, to the working of which we shall refer in detail further 
on, the very numerous transactions arising out of the dealings 
in cotton at Liverpool, are settled by a very ingenious arrange- 
ment through which the “ differences” only arising from these 
bargains are settled and exchanged against each other, and 
thus the total amount of the “transactions” themselves are 
adjusted through a system of setting off the one against the 
other. As this system is described fully later in this paper we 
shall not give the particulars of the method used here. The 
rules of the four clearing houses are given at the end of this 
paper. It will be observed that there are slight differences 
between them, arising doubtless from local requirements. We 
shall here only refer to two of the minor differences in the 
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rules, of which the first is the manner in which cheques taken 
between the intervals of the two clearings held daily at 
Birmingham, Liverpool and Manchester are dealt with. 

At Birmingham, the rule is as follows :— 

9. ‘“‘ Any member may present articles for payment between 
clearing hours, but shall take in exchange a receipt to be passed 
through the next clearing. Errors and returns shall be 
adjusted by the same method. The practice of marking 
cheques shall be discontinued.” 

At Liverpool, the rule is :— 

VII. ‘The banks shall be at liberty, in cases which they 
consider urgent,.to present any cheques or bills direct to the 
other banks for payment, such payment to be made by voucher 
available at the next clearing. Coupons must be presented 
direct to the banks by whom payable, and be paid by a clearing 
voucher.” 

At Manchester, the rule is :— 

VIII. “It shall be permissible for any bank, in the intervals 
of clearing hours, to apply for the acceptance of a cheque by the 
bank on which it is drawn, or for a debit note for the next 
clearing in exchange for such cheque.” 

These regulations, it will be observed, all differ from each 
other as to the practice of marking cheques for payment. It is 
forbidden at Birmingham, not mentioned at Liverpool, and 
permitted at Manchester. The Manchester plan, leaving it 
optional whether to mark a cheque or to give a debit voucher 
for it, appears to us the best from a practical point of view. The 
subject is not mentioned at all in the Newcastle rules. On the 
other hand, Newcastle has a rule, which is not to be found 
among those in force at the other three clearing houses, which 
appears to us a very good one. It refers to credits received for 
other banks, and is as follows :— 

6. “The members of the association shall receive, free of 
charge, payments for credit of any other member, to be 
accounted for in the clearing and advised direct.” 

This provision appears useful and convenient. The other 
regulations refer mainly to the practical portion of the work, 
which is carried through by means of the intervention of the 
clearing house. 

We will now fulfil our promise to give some details respecting 
the working of the “ Cotton Bank ”’ at Liverpool. 

There are no less than forty-six different forms employed in 
the clearing arrangements of the Cotton Bank, of which we will 
describe the most important. The first, No. 1, is a docket 
marked “issue department,’’ which means of course a very 
different thing when taken in this connection from what it does 

at the Bank of England ; it is addressed to the chairman of the 
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clearing house committee, and passes the contract for so many 
bales of cotton from the first sellers to the first buyers ; the 
second, 1a, form carries out the detail of this operation. The 
third, marked No. 2, is a declaration notice of marks and ships’ 
names. This form, when filled up and signed, is to be regis- 
tered at the clearing house by the first seller before passing to 
his buyer, and is to be left there by the buyer in whose 
possession it may be at the end of the clearing, otherwise a fine 
of two shillings and sixpence will be imposed. The fourth, 
marked form 2a, contains the particulars of the docket, and 
has to bear the names of the first seller, and the last buyer of 
the docket. The fifth form, marked form 3, is a declaration 
that the cotton mentioned in the docket is in the warehouse 
ready for delivery, and that the service will bear the date of 
the declaration. The declaration itself is addressed to the 
chairman of the clearing house committee. A crossing is 
printed on the form for the name of the person to whom it is 
to be delivered, and this is signed by a clerk on behalf of the 
clearing house. A counterfoil to the declaration contains a 
duplicate statement to be kept at the clearing house. The 
sixth form, marked form 4, is a notice of advice of invoice date, 
as contained in the preceding declaration from the chairman of 
the clearing house committee. The seventh form, marked 
form 5, is an application for a sampling order, and has a 
crossing, also to be signed on behalf of the clearing house to 
give it authority. The eighth form, marked form 6, is an 
application for delivery of the cotton by payment on account. 
The ninth form is a spot weighing over notice. The tenth 
form, marked form No. 8, is a weighing over notice in reference 
to an arbitration on the cotton. This form has acrossing to be 
signed on behalf of the clearing house, and both it and the 
preceding one have counterfoils. The eleventh foym, marked 
form No. 9, is an application for a settlement; it is addressed 
to the chairman of the clearing house and has to bear the 
signature of the first seller and the last buyer. The twelfth 
form, marked form No. 10, is a cash and invoice notice: it is 
addressed to the clearing house, and contains a notice of the 
time when the settlement for the docket is fixed, and that to 
facilitate settlement statements upon form 12, it, with interest 
calculated from the invoice account, not on the differences, is to 
be lodged before a date fixed for registration, and the 
invoices must be delivered to the buyer at his office by the 
seller, within twenty-four hours of receipt of this notice. This 
form is printed on very thin tissue paper. The thirteenth form, 
marked form 11, is an application for an arbitration; it has a 
crossing which requires a signature on behalf of the clearing 
house. The fourteenth form, marked form 12, is the final settle- 
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ment slip. This has to be lodged at the clearing house by the 
time stated on form 10, with the amount to pay or receive, with 
interest calculated to day of settlement. The form is addressed 
to the clearing house committee, and it is stated that the com- 
mittee will impose a fine if this statement be carelessly filled up 
or not delivered in time. The fourteenth form, also printed on 
thin paper, marked form 12a, hitherto known as No. 7, is a 
cash notice, stating that application having been made for 
delivery of the cotton named in the docket referred to, half-past 
one o'clock on a day fixed is the time appointed, the original 
seller is requested to lodge a warehouse and delivery order, 
duly signed, one hour previously, otherwise payment will be 
withheld. The number of bales, and the amount to be paid or 
received has to be marked on this form, as also on the previous 
one. The fifteenth form, marked form 14, is an application for 
shipment of cotton. It has a counterfoil in duplicate. The 
sixteenth form, marked form No. 15, is an application for 
delivery in connection with this. The next form, the seventeenth, 
marked form 16, is in two parts, one the clearing house ware- 
house delivery order, desiring delivery to bearer of the cotton 
specified as in the warehouse named; this is signed on behalf 
of the Liverpool Cotton Association, a form of endorsement for 
transfer is printed on the back; the other part is addressed to 
the chairman of the clearing house committee, and states that 
“We hand you the warehouse keeper’s certificate for bales 
cotton in the name of the Liverpool Cotton Association Limited 
on the understanding that you are to hold it on our behalf until 
payment on account of the cotton has been made by the buyers 
and until you have collected the sum of £ on our account 
at a first clearing of the Cotton Bank Limited, and it has been 
reported by the Bank of England to the Cotton Bank Limited 
thatthe effects appertaining to the said clearing have been cleared, 
and thereupon you are to give a delivery order to the buyers.” 
A disclaimer of responsibility on the part of the Clearing 
House for more than ascertaining that the report referred to 
above from the Bank of England has been made, an under- 
taking to keep the cotton insured till transferred, and a 
delivery order, are also included. Form No. 18 is an instruc- 
tion to the Clearing House to act in the disposal of declara- 
tions against the contracts for purchase and sale named in it. 
No. 19 is a request to the Clearing House to arrange for 
prompt clearing of claim due that day. No. 20 is the Clearing 
House notice to the party concerned in respect of the applica- 
tion in No. 19. Form 21 is a request to the Clearing House 
to add, or deduct allowance made by arbitrators where their 
services have been called into requisition. This form has to 
be signed by the first sellers and the last buyers. Form 22 is 

















Country Clearings. - 591 


the Clearing House notice to the first sellers to give the 
delivery order to the last buyers. 

The forms next to be mentioned, ten in number, are the 
delivery contract forms of the Association. These have been 
drawn up under very high legal advice, that of the then 
Solicitor-General (Sir Horace Davey), and of Mr. Arthur Cohen, 
Q.C. It was desired to obtain full security for the right to 
“ set off’? where this was considered needed, and it is thought 
that this is secured by the forms prepared. The rules of the 
Liverpool Cotton Association, Limited, relating to cotton sold 
for delivery, are printed at the back of these forms. The 
thirty-third form is an arrival contract, and the rules of the 
Liverpool Cotton Association relating to cotton sold to arrive 
are printed at the back of it. The thirty-fourth form is a 
delivery contract for East Indian cotton; the rules of the 
Liverpool Cotton Association relating to cotton sold for 
delivery are printed at the back of this form. The thirty-fifth 
form is the cost, freight and insurance contract form for 
American cotton. The rules of the Liverpool Cotton Associa- 
tion relating to cotton sold on cost, freight and insurance terms 
are printed at the back of this form. The thirty-sixth form is 
the cost, freight and insurance contract form for East Indian 
cotton, and the rules of the Liverpool Cotton Association 
relating to East Indian cotton sold on these terms are printed 
at the back of this form. The thirty-seventh form is to be 
used when appeals are made against the decision of arbitrators. 
It requires the signature of the secretary to the Standards and 
Arbitration Committee. The thirty-eighth form is the form of 
appeal against an award. The thirty-ninth, fortieth and forty- 
first forms are notices respecting rent, insurance, giving 
particulars of weight, and to attend for settlement of disputes. 
The forty-second form is an agreement addressed to the 
chairman of the Clearing House to be responsible for payment 
of differences “in consideration of your signing our delivery 
order for docket,’’ and has to be signed by the person respon- 
sible. The forty-third form is a statement of arrivals to be 
filled up with the amounts to be received and paid for the 
Clearing House. The forty-fourth form is to contain the num- 
ber of dockets in circulation. The forty-fifth form is another 
statement of the same class for the Clearing House. The forty- 
sixth return is the Clearing House balance-sheet stating the 
amounts to receive and pay for the number of bales dealt with. 

These forty-six forms comprise apparently all the possible 
requirements which can arise in dealing with cotton. The 
remaining eleven forms connect the “Cotton Brokers’ Bank 
Limited ’’ with the clearing conducted by the Branch Bank of 
England at Liverpool. Formerly all cotton was paid for in 
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cash. Now all the effects, whether cash, cheques, bankers, 
drafts or transfers (both by post and telegraph), are lodged 
with the Bank of England for the credit of the Liverpool 
Cotton Bank, Limited, Clearing Account. The members of the 
Cotton Bank then transfer the amounts required from one to 
another at the Cotton Bank; and at the end of the day the 
Cotton Bank sends the completed pay list to the Bank of 
England, and the ultimate receivers have cheques for their 
amounts. The object of the Clearing House of the Cotton 
Association is to settle the very numerous sales and re-sales of 
an individual parcel of cotton, by collecting and distributing the 
“ differences” due by, or to, the respective buyers and sellers. 
Formerly each transaction was settled, as any ordinary purchase 
or sale is, by the parties concerned ; a very great economy in 
the labour of the process, as well as in the use of the circulating 
medium, is obviously effected by means of the “ Cotton Bank ”’ 
and its connection with the Bank of England. Any further 
requirements of the members of the Cotton Bank as to the disposal 
of the sums they pay in to their credit with it, is furnished by 
a statement called the appropriation list, which is a request to 
the Cotton Bank to appropriate the amounts credited as may be 
required. The party paying the amount in marks this as 
required and signs it. The following note appended to it 
explains its object :—‘‘ This appropriation list is to be used 
when it is intended to subdivide the credit issued by the Liver- 
pool Cotton Bank, Limited. All cheques against above amounts 
must bear the date of this slip. If it is desired that an amount 
should be passed to the credit of the member’s ordinary account 
at the branch Bank of England, write ‘credit drawing account’ 
against such sum.’”’ This note is on a perforated counter-foil, 
and can be taken off if not required. With this arrangement 
the facilities for the members of the “ Cotton Bank ” to employ 
the sums they pay in, either within the circle of the “ Cotton 
Bank”? itself, or in any other direction which may be required, are 
complete. The arrangements, though apparently simple, must have 
required an immense amount of technical knowledge and intelli- 
gence to put into shape. Those who were concerned in bringing 
the plan into working order may be congratulated on the great 
skill they have manifested, and the success they have attained. 
These local clearings are of great service, besides the special 
value of the arrangements respecting dealings in cotton just 
referred to, in enabling the money transactions arising out of 
local business to be readily and easily adjusted. It will be 
observed that cheques drawn on the country branches of the 
banks admitted to the clearings can be included in the amounts 
dealt with ; and we understand that at Newcastle, the clearings 
are being utilised for the settlement of the local exchanges 
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between bank and bank in the adjoining towns, such as Sunder- 
land, Middlesborough, the Hartlepools, Darlington, &c., in 
addition to the operations of the Newcastle banks with those 
towns. This may be the case at the other clearing-houses as well. 
Nor can we leave this part of our subject without observing that 
the branches of the British Linen Company at Berwick and at 
Wooler, and the branch of the National Bank of Scotland at 
Berwick, are admitted to the. Newcastle clearing through the 
intervention of two local banks, which act as their clearing 
agents on the spot. We refer to the point, as it would be 
a very useful thing if this arrangement were to form the 
commencement of a general clearing of all cheques on Scotch 
banks taken in the course of business by English banks at 
suitable centres, instead of the present inconvenient and 
undesirable system of remitting these cheques to the banks 
on which they were drawn, a deduction being made by 
the Scotch banks in some instances for doing so. It is 
now time for the whole system of clearing cheques to be 
assimilated all over the surface of the United Kingdom. The 
great increase in the use of cheques renders this desirable. 
No one who is at all conversant with the details of banking 
business can fail to be aware to how much greater an extent 
cheques are used in the ordinary transaction of business in 
Great Britain, than was the case forty or fifty years since. The 
old-fashioned idea that it was taking a mean advantage of your 
banker’s good nature to draw upon him for sums under £5 has 
been quite exploded, and the number of cheques for small 
amounts has largely increased. We can remember ourselves to 
have known of persons who used to write to their bankers and 
apologize for drawing a small cheque; and except in paying 
subscriptions, cheques forsmallamounts were unknown. Theclass 
of people keeping bank accounts has also largely increased, owing 
in a great measure to the opening of branches in many small 
villages, where such facilities were till recently not available. 
Almost every small trader now keeps his bank account, and 
cheques are more and more taking the place of notes, both of 
the Bank of England, and of provincial banks throughout the 
country. We had desired to place before our readers some 
particulars of the amounts of the cheques passed through the 
clearings; but we have been unable to do so, except in the case 
of the cheques passed through the country clearing of the 
Newcastle and Northern Counties Clearing Association—that 
is, of the cheques received—and on other places than Newcastle 
with which we have been favoured. We subjoin these. It will be 
observed that the amount of the individual cheques dealt with 
has gradually diminished year by year during the five years 
over which the record extends. The amount dealt with has 
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fluctuated. It was only about 5 per cent. more in 1886 than 
in 1882, but meanwhile the average amount of the cheques 
had diminished about 50 per cent. Hence nearly half as much 
labour more was involved in the mechanical part of the 
business in the later year as compared with the earlier. The 
information thus supplied shows how valuable such a record is; 
and we hope that the example set at Newcastle will be followed 
elsewhere. We have reason to believe that the average amount 
of cheques generally in the way of ordinary transactions, is 
cousiderably less than that shown to be the case at Newcastle. 
Under these circumstances, considering the continued growth 
of small cheques, the extension of the country clearing and the 
dividing it among several provincial centres, instead of con- 
tinuing to concentrate it in London, appears to be now desirable. 
This is a question for bankers to decide for themselves; but 
there is reason now to believe that the time is not far distant 
when it will be advisable to take it into consideration, at all 
events for several of the larger business centres of the country, 
and we believe that the arrangement of the local details would 
be found to be a matter easy‘of solution. 

We subjoin the statement of the transactions of the clearing 
conducted at Newcastle, and the rules of the clearing houses 
at Birmingham, Liverpool, Manchester and Newcastle :— 











TRANSACTIONS OF THE NEwcasTLE Town Ciearinc Hous rrom 1872-1886, AND OF THE 
NeEwcastLe AND NorTHERN Countizs8 CLEARING ASSOCIATION FROM APRIL, 1882. 
(1) (2) (3) (4) | (5) | (6) 
Total of Town coy Average amount of 
‘leari Country heques re- oun ’ 
a [enene, ee Seer | neee aes 
bad | sent. 
£ & &, Se. -d 
1872 20,057,000 20,057,000 | 
1873 | 31,540,000} 31,540,000 | 
1874 32,296,000 32,296,000 | 
1875 30,755,000 30, 755,000 | 
1876 28,068,000 28,068,000 | 
1877 24,330,000! 24,330,000 
1878 23,184,000| 23,184,000 
1879 21,458,000} 21,458,000 | 
1880 24,148,000 24, 148,000 | | 
188] 24,535,190 24,535,190 | | 
1882 33,002,740 | 25,635,658} 7,367,082! 100,007 73:13 3 
1883 89,091,480 | 28,530,211) 9,561,269} 131,485 72 14 4 |} 
1884 34,362,400) 25,606,250 8,756,150} 139,177 | 62 18 3 | 
1885 32,027,320; 24,153,046 7,874,274 | 140,420 | 56 1 6 | 
1886 29,461,460 | 22,734,938 | 7,726,522) 146,783 5212 9 
£428,316,590 | £387,031,293 | £41,285,297 | 657,872 Sou. } £62 15 1 
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ASSOCIATION OF BIRMINGHAM CLEARING BANKERS. 


MeEmBERs, 


Bank of England Branch. 

Birmingham Banking Company Limited. 

iG Birmingham, Dudley, and District Bank Limited. 
. Birmingham Joint Stock Bank Limited. 

Birmingham and Midland Bank Limited. 

Lloyds Barnetts and Bosanquets Bank Limited. 

National Provincial Bank of England Limited. 

Staffordshire Joint Stock Bank Limited. 

Worcester City and County Bank Limited. 


Rugs. 


1. The business of the association shall be managed by a committee composed 
of one representative from each bank, presided over by the agent of the Bank 
of England. 

2. No new member shall be admitted, nor shall any rule be altered except 
by a vote of the majority of the committee. 

8. The president shall call a meeting on receiving a written request signed 
by more than one member giving particulars of the subjects to be discussed. 
These shall be stated in the notice convening the meeting, which shall be held 
within a week. 

4. An account of expenses shall be kept by the Bank of England and 
submitted annually to the committee. The amount shall be divided equally 
between the members, each representative signing an order for payment of his 
share. A new member shall pay a full share of the expenses of the year in 
which he is elected. 

5. The clearing hour shall be 11 am., closing at 11.15 ; except on Saturdays, 
, THE when the hour shall be 10.15, closing at 10.30. 

6. The business of the clearing house shall be conducted under the control of 
the representative of the Bank of England. 

7. The daily balance of exchange shall be adjusted by transfer by the Bank 
of England. All transfers shall be signed by an authorized officer of the bank 
interested, and shall be delivered to the inspector of the Bank of England at 
the clearing house between the hours of 3.45 and 3.50 on ordinary days, and 
5 12.45 and 12.50 on Saturdays. The delivery of the transfers shall be an 
; acknowledgment that the clearing is finally closed. 
fea 8. Members shall send to the president lists of the offices, cheques on which 
they are prepared to receive, and printed lists of such offices shall be issued 
d. annually to the members, and exhibited in the clearing house. Members shall 
send to each other notice of any alterations which they may from time to time 
make in such lists, and these shall be embodied in the printed list when it is 
re-issued. 

9, Any member may present articles for payment between clearing hours, 
but shall take in exchange a receipt to be passed through the next clearing. 
Errors and returns shall be adjusted by the same method. The practice of 
marking cheques shall be discontinued. 

10. Cheques of £2,000 each and upwards shall, on presentation, be paid either 
here or in London, at the option of the paying bank. 
| 11. The number and amount of cheques in each charge shall be stated on a 








3 slip attached. : a, 

4 | 12. All unpaid articles shall bear in writing the reason assigned for non- 

3 | payment. me 

6 | 13. Unpaid aiticles payable at offices within the local clearing shall be 

9 | returned to the clearing house the same day, between the hours of 3.45 and 
== 3.50 on ordinary days, and 12.45 and 12.50 on Saturdays, there to be exchanged 

' for return slips, which shall be paid in the next clearing. 


14. Unpaid articles payable at offices beyond this district shall be returned 





| 
i| 
i 
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through the post on the evening of the day of receipt at the paying office, direct 
to the offices from which they originated, and the returning offices shall send 
through the next clearing ‘‘ return tickets ’’ payable at the offices to which the 


returns are made. 


Rules to take effect on and after 30th August, 1886, 


List of Offices and Branches Cleared by the Meméers. 


Bank oF ENGLAND. 
Local Clearing. 
Birmingham Branch. 
Country Clearing. 


Bristol Manchester 

Hull Newcastle-on-Tyne 
Leeds Plymouth 

Liverpool Festomouth 


BrrmincHamM & Miptanp Bank 
LIMITED, 


Local Clearing. 
Birmingham, Head Office, 


is Waterloo Street 
as Smithfield 
Country Clearing. 
Small Heath Wednesbury — 
Stourbridge Colebury Mortimer 
Bewdley King’s Heath 


Moseley Road 





BrrMINGHAM BANKING COMPANY 
LIMITED. 


Local Clearing. 
Birmingham, Head Office. 


Brrauincuam, Duptey, & District 
Banxine Company LimiTep. 


Country Clearing. 


Birmingham, Head Office, 
a Hockley 


BrrmincHam Joint Stock Bank 
LIMITED. 


Local Clearing. 


Birmingham, Head Office, 
ie New Street 
- Great Hampton Street 


NatrionaL ProvincraL BANK OF 
Enotanp Lim1rTep. 


Local Clearing. 
Birmingham Branch. 





Luoyps Baxrnerts & BosaNnqQuets . 
Bank LimitTep. 
Local Clearing. 
i, Head Office, 


‘- Colmore Row 

High Street 

an Aston Road 

“ Deritend 

99 Five Ways 

uf Great Hampton Street 

Country Clearing. 

Bloxwich | Oakengates 
Burton-on-Trent | Oldbury 
Brewood | Penkridge 
Cannock | Rugby 
Coleshill Rugeley 
Coventry | Shifnal 
| Dawley | Shrewsbury 
Dudley | Smethwick 
Eccleshall | Solihull 
Ellesmere | Southam 
Great Bridge Stafford 
Harborne | Stratford-on-Avon 
Halesowen | Sutton Coldfield 
Handsworth | Tamworth 
Hanley | Tenbury 
Hednesford | Walsall 
Tronbridge | Warwick 
Kenilworth Wednesbury 
Leamington | Wellington, Salop 
Lichfield | Welshpool 
Longton | West Bromwich 
Ludlow | Whitchurch 
Moseley | Wolverhampton 


Newport, Salop | 
STAFFORDSHIRE Joint Stock Bank 
LIMITED. 
Local Clearing. 
Birmingham, Head Office. 


Country Clearing. 


Bilston Walsall 
Bloxwich ‘Wednesbury 
Brownhills | West Bromwich 
Darlaston Willenhall 
Hednesford | | Wolverhampton 


WorcEsTER — & County Banxine 
Company LimiTep. 
Local Clearing. 
Birmingham Branch, 
ee Gooch Street 
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ASSOCIATION OF LIVERPOOL CLEARING BANKERS. 


List or MEMBERs, 


Adelphi Bank, Limited. Liverpool Union Bank, Limited. 
Bank of England. Manchester and .Liverpool District 
Bank of Liverpool, Limited. Bank, Limited. 
Do. tleywood’s Branch. | National Provincial Bank of England, 
Do. Victoria St. ,, Limited. 


Leyland & Bullins, ’ | North and South.Wales Bank, Limited. 
Liverpool Commercial Banking Co., | North Western Bank, Limited. 
Limited. Parr’s Banking Company, Limited. 


RULES 
To be in force on and after Monday, 1st November, 1886. 


1. A committee shall be formed to consist of a representative of each of these 
banks, and ofany other banks that may from time totime be admitted under Rule 2. 
The committee shall be summoned, when thought desirable, by one of the 
agents of the Bank of England, as chairman, and a meeting shall be called by 
the chairman at any time on the requisition, in writing, of three members, 
specifying the business to be submitted. 

2. No new member shall be admitted, nor any rule altered, except by 
resolution passed by a majority of the members present at one meeting of the 
committee, confirmed by a majority of the members present at a subsequent 
meeting of the committee. The chairman shall have a casting vote. 

Heywood’s and Victoria Street branches of the Bank of Liverpool shall be 
admitted to clear, but without voting power. 

3. The ordinary business of the Clearing House shall be conducted under the 
supervision of an officer appointed by the Bank of England as inspector of the 
clearing. ; 

4. ‘The articles to be cleared shall be cheques on the Clearing Banks, and on 
the city and country branches of the banks having their head offices in 
Liverpool, and on the Great Charlotte Street (Liverpool), Birkenhead, Bootle, 
and Waterloo branches of Parr’s Banking Company ; also bills domiciled at the 
clearing banks. 

5. An out-teller from each bank shall deliver at the Clearing House daily, at 
11.30 a.m. and 2.30 p.m. (but at 11 a.m. and 12.30 p.m. on Saturdays), the 
articles to be cleared held by his bank on the other Clearing Banks and their 
branches, as per Rule 4, and to receive from their out-tellers the articles held by 
them upon iis bank. 

6. A slip shall be attached to the parcel of cheques, &c., on each bank, giving 
the amount of each document, total amount, and name of bank by whom pre- 
sented, which shall be checked by the receiving bank, Every document shall 
bear the name of the delivering bank distinctly stamped upon it. 

7. The banks shall be at liberty, in cases which they consider urgent, to 
present any cheques or bills direct to the other banks for payment, such 
payment to be made by voucher available at the next clearing. Coupons must 
be presented direct to the banks by whom payable, and be paid by a clearing 
voucher. 

8. Dishonoured Cheques, §c. Those on the Clearing Banks shall be returned 
on the first five days of the week to the presenters at their respective banks by 
. 12.80 p.m. if presented through the first clearing, or 3.30 p.m. if through the 
second clearing, and by 12 noon and 1.30 p.m. on Saturdays. 

All documents returned unpaid shall have a written answer appended. 

Cheques on branches in Liverpool (not themselves clearing) shall be returned 
to the presenters not later than noon of the day following. 

Cheques on branches in the country (including Birkenhead, Bootle, Seacombe, 
and Waterloo) shall be returned to the presenters in course of post. Risk of 
post to be the presenters’. 








| 
) 
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All documents bearing the crossing of a branch bank must be returned to its 
chief Liverpool office, unless such branch be a member of the Clearing House. 

A credit note available at the next clearing shall be signed by the holders for 
dishonoured cheques, &c., returned to them otherwise than by post. 

Documents specially presented and documents returned dishonoured otherwise 
than by post, must be accompanied by credit notes, filled up ready for the 
signature of the receiving bank. 

9. At the second clearing, the total claims for and against each bank for the 
day shall be ascertained by the inspector, and the balance shall be adjusted in 
account with the Bank of England, who will act as the settling bank; such 
adjustment not to be final, but to be with recourse in respect of any document 
returned unpaid in conformity with Rule 8. 

10. All the expenses incurred in connection with the Clearing House 
arrangements shall be borne in equal shares by the respective clearing banks. 

11. Atl forms to be used shall be sanctioned by the committee, and no change 
shall be made except with their consent. 


ASSOCIATION OF MANCHESTER CLEARING BANKERS. 


List or MEMBERS. 


Adelphi Bank, Limited. Manchester & Liverpool District Bank. 
Bank of England. Manchester and Salford Bank. 

Consolidated Bank, Limited. Manchester Joint Stock Bank Limited. 
Cunliffes, Brooks & Co. National Provincial Bank of England. 


Lancashire & Yorkshire Bank, Limited. | James Sewell & Nephew 
Manchester & County Bank, Limited. | Union Bank of Manchester, Limited. 


RULES 
To be in force on and after the 1st December, 1874. 


1. The representatives of these banks shall form a committee, to be summoned 
once in twelve months by one of the agents of the Bank of England, as chairman, 
in order to discuss matters affecting the banking community; and a meeting 
shall be called at any time on the requisition of three members, specifying the 
question to be submitted. , 

2. No new member shall be admitted except by a vote of the committee. 

3. There shall be two clearings, viz., at 11.15 a.m. and at 2.15 p.m., on all 
ordinary days of business, except Saturdays, when the clearing shall be at 11.15 
a.m. On other half-holidays there shall be one clearing only, which shall be 
held one hour before the closing of the bank doors. 

4. The business of the Clearing House shall be conducted under the control of 
an officer, appointed by the Bank of England. 

5. In case of the non-payment of any article it shall be returned to the bank 
which has sent it in, within an hour from the close of the clearing at which it 
was presented, and be exchanged for a debit note to go in at the next clearing ; 
if the return be made after the second clearing then a cheque on the Bank of 
England may be given in exchange. 

6. The cheques on country branches of banks, having their head office in’ 
Manchester, shall be passed through the clearing provisionally, subject to 
return in course of post against a debit note, to be passed through the next 
clearing following such return. 

7. That cheques on branches within one mile and a half from the centre of 
St. Ann’s Square, measured as for the cab fares, shall be passed through the 
clearing provisionally, subject to return within one hour after the close of the 
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following clearing, against a debit note to be passed through the next clearing 
following such return; but cheques on such branches which shall be’ passed 
through on Saturdays, or other half-holidays, shall be subject to return not later 
than one hour after the close of the first clearing on the first following working 
day. 

8. It shall be permissible for any bank, in the intervals of clearing hours, to 
apply for the acceptance of a cheque by the bank on which it is drawn, or for 
a debit note for the next clearing in exchange for such cheque. 

9. The exchange incurred by the Bank of England in managing the clearing 
shall be borne equally by the respective clearing banks. 

10. All forms to be adopted shall have the consent of the committee, and no 
change shall be made except with such consent. 


NEWCASTLE-ON-TYNE AND NORTHERN COUNTIES CLEARING 
ASSOCIATION. 


RvuLes AND REGULATIONS. 


1. Country members may remit to the branch Bank of England, Newcastle, 
cheques on all members of the association, and on provincial towns where the 
Bank of England has branches, and (on a separate list) bills payable in 
Newcastle, 

2. Newcastle members may present for encashment to the branch Bank of 
England, Newcastle, cheques on all country members of the association, and on 
provincial towns where the Bank of England has branches. 

8. The accounts of country members shall be credited and debited with the 
articles on the day on which they pass through the Newcastle Clearing 
House: all cheques forwarded by post, however, being considered as only paid 
provisionally. 

4. Cheques on any banker, who is not a member of the association, may be 
cleared through a member having an office in the same town, according to the 
arrangements notified in the official list. 


5. Members may remit to each other, and to provincial branches of the Bank 
of England, bills domiciled at bankers, which shall be collected free of charge, 
the collection of all other articles to be a matter of mutual arrangement between 
the collecting and remitting bankers. 

6. The members of the association shall receive, free of charge, payments for 
credit of any other member, to be accounted for in the clearing, and advised 
direct. 

7. A country member, or branch agent of a Newcastle member, shall return 
Girect to the crossing banker any unpaid cheque received through the clearing, 
remitting a debit voucher for the amount to his Newcastle representative. 

8. All unpaid cheques to be returned on day of receipt, and to be marked, 
with a reason in writing, “why refused.”’ 

9. It shall be sufficient in order that a return shall be received and credited, 
that it shall have on it an answer ‘‘ why returned,’’ and no member shall refuse 
to pass to credit any return that shall be so marked. 

N.B.—The members of the association are requested to communicate with 
each other in case of any apparent irregularity in connection either with bills or 
cheques. 





By order of the Council, 


F, B. Farruey, Chairman. 
lst March, 1887. 











Bank or ENGLAND, 
Newcastle 


Lamston & Co., 
Newcastle 
Alnwick 
Blaydon 
Blyth 
Gateshead 
Haltwhistle 
Hexham 
Morpeth 
North Shields 
Quayside 
Sunderland * 


Woops & Co., 
Newcastle 

Alnwick , 
Berwick-on-Tweed t{ 
Blyth 
Houghton-le-Spring 
Morpeth 
North Shields * 
Quayside 
Seaham Harbour 
South Shields 
Sunderland 


Hopexiww & Co., 

Newcastle 

Alnwick 

Consett 

Morpeth 

North Shields 

Rothbury 

Shotley Bridge 

South Shields * 


Norru Eastern Bank, 
Newcastle 

Alnwick 

Amble 

Bedlington 

Belford 

Bellingham 

Berwick-on-Tweed 

Chester-le-Street 

Consett 

Elswick 

Felton 

Gateshead 

Hebburn 

Hexham 

Houghton-le-Spring 

Jarrow 

Loftus * 

Middlesbrough 

Morpeth 

Newbiggin-by-the-Sea 
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List of Members. 


Newcastle—cont. 
North Sunderland 
Quayside 
Rothbury 
Shotley Bridge 
Spennymoor 
Stockton-on-Tees 
Westgate 
West Hartlepool * 
Wooler ft 


Daz, Younc, Netson & Co., 
Newcastle 
South Shields 
Jarrow 


J. Backuovuse & Co., 

Darlington * 

Barnard Castle * 

Bishop Auckland * 

Durham * 

Hartlepool * 

Middlesbrough * 

Northallerton 

Stockton * 

Sunderland 

West Hartlepool 


Caruste Crry & District Bank, 
Carlisle 

Brampton 

Cockermouth 

Haltwhistle 

Maryport 

Silioth 

Workington 


CaRLisLE & CuMBERLAND Bank. 
Carlisle 

Alston 

Appleby 

Keswick 

Longtown 

Penrith 

Wigton 


Roper & PriEsTMAN, 
Richmond 


York Union Bank, 

York 

Bridlington 

Bridlington Quay 

Driffiel 

Malton 

Market Weighton 

Pickering 

Pocklington 

Scarborough 

Thirsk 
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Cheques on Cleared through 
* NarionaL Provincta, Banx—Barnard Castle J. Backhouse & Co. 
* Do. Bishop Auckland Do. 
* Do. Darlington Do. 
* Do. Durham Do. 
be Do. Hartlepool Do. 
* Do. Loftus North Eastern Bank 
* Do. Middlesbrough J. Backhouse & Co. 
* Do. Stockton Do. 
* Do. North Shields Woods & Co. 
* Do. South Shields Hodgkin & Co. 
* Do. Sunderland Lambton & Co. 
+ Do. West Hartlepool North Eastern Bank 
t+ Britiso Linen Company Berwick Woods & Co. 
¢ Do. Wooler North Eastern Bank 
t¢ Nationat Banx or Scorianp Berwick Woods & Co. 


All Cheques on 


Birmingham 

Bristol 

Hull 

Leeds Cleared through 
Liverpool Bank or EnGLuanp BRANCHES. 
Manchester 

Plymouth 

Portsmouth 





APPRECIATION OF GOLD. 


A PAMPHLET under the title of Gold and Prices since 1873, 
by J. Laurence Laughlin, Professor of Political Economy in 
the Harvard University, Mass., U.S.A., the author of an 
admirable work, the History of Bimetallism, has just been 
issued from the press of the United States of America. The 
writer gives his reasons for arriving at the conclusion that 
rather than attribute the alleged fall in the prices of articles 
since 1873 to the increased purchasing power of gold, it may 
be accounted for by other circumstances having cheapened the 
production of articles or other causes. He presents tables 
indicating the variations in the prices of products in Great 
Britain, France, Germany, and the United States of America, 
from the middle of the century to 1885. These tables are by 
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the Economist newspaper, Messrs. Bourne, Palgrave, Jevons, 
Ellis, Giffen, Sauerbeck, Soetbeer, Mulhall, Laspeyres, Paasche 
and R. von Der Borght, Burchard and Grosvenor. He shows 
the difficulty of rightly ascribing the fall or rise in prices in 
their due proportion to the abundance or scarcity of metal 
money and credit instruments. He briefly traces the events 
which led to the expansion of trade previous to 1873, and the . 
collapse at that period. The bulk of his pamphlet is directed 
to controverting the opinion that gold prices generally have 
fallen in consequence of the appreciation of the value of gold. 
He has selected twenty-three articles mentioned by Mr. Goschen 
as having fallen in price, and shows how each is due to peculiar 
circumstances affecting them, and not necessarily to the appre- 
ciation of gold. He considers that. Messrs. Goschen and 
Giffen have drawn their conclusions upon the enhanced value 
of gold upon far too narrow a basis. He purposes to examine 
the course of prices in India at some future time. 

The Royal Commission on the depression of trade, in 1886, 
submitted the following questions :— 

1. “ Has there been, within a period which can be distinctly 
defined, a fall in gold prices, or in silver prices, of commodities 
in countries where these metals are respectively the standards 
of value? 

2. “If so, has the fall extended uniformly to all com- 
modities, or has it been confined to some particular class or 
classes of commodities ? 

3. “Apart from any circumstances which have tended to 
lower the price of particular commodities, or of commodities 
generally, are there any circumstances which have enhanced 
the value of the metal used as the standard ?” 

In one of the replies to these questions, on p. 426 of the 
report, there is the following :— 

“Tf for the past twenty-four years, making a division 
between the past twelve years and the preceding twelve years, 
the following particulars could be obtained from fifty-nine 
countries, or the chief of them, embracing countries which 
possessed or possess the gold standard, the silver standard, and 
local dual standards, some light might be thrown upon the 
subject wherewith to furnish a partial answer to the first two 
questions asked. Ist. The import and export of precious 
metals ; 2nd. The coinage of the precious metals; 3rd. The 
import and the export trade; 4th. The prices of commodities ; 
and 5th. The special circumstances in each country which would 
not have affected other countries. 

“On questions 1 and 2, an exainination of prices current for, 
say the past twenty-four years, of commodities in the various 
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countries of the world should furnish an answer to these 
questions. Speaking broadly of Great Britain and India, the 
purchasing power of gold in the former country is greater than 
it was, whilst the purchasing power of silver in India seems to 
have remained stationary, or nearly so.’*— 

These tables of prices presented by Mr. Laughlin furnish 
partial information of the requisite nature. They only deal 
with prices in Great Britain, France, Germany, and the United 
States of America. They should be forthcoming from countries 
where trade is measured by the silver standard, rupee, tael, 
yen, dollar and peso, embracing India, China, Japan, the 
Straits, Ceylon, and vast territories in South America. The 
four countries for which we have these prices are either gold 
standard or aspiring gold standard countries, and the conditions 
of the currencies of each in comparison with the others, might 
furnish some material which would perhaps explain why prices 
have not equally varied in them all, under the sudden and 
violent dislocation between gold and silver which the world has 
experienced within the last fourteen years, and the apprehen- 
sion of a further divergence between the values of gold and 
silver. 

It is very much to be regretted that Mr. Giffen’s tables pre- 
sented by Mr. Laughlin are incomplete. So far as they go 
they are the most valuable of them all, because in them alone 
allowance is made for the respective total values of the thirty- 
five articles priced. For the twelve years 1859-70, there are 
only three quotations averaging on the export base line 119°33, 
and on the import base line 108°33 against, for the thirteen 
years ended in 1883, for which there are seven quotations for 
the export base line, and nine quotations for the import base 
line, 104 and 95°22 respectively, showing a percentage differ- 
ence compared with the. previous twelve years of — 14°74 and 
— 13°77 respectively. Comparing the averages of the six 
years ended 1870 with the seven years ended in 1883, the per- 
centage differences are — 35°81 and — 22-5U respectively. 

To avail, as far as possible, of such information as the tables 
of prices given by Mr. Laughlin affords, the following table of 
the fall or rise in prices in Great Britain, France, Germany and 
the United States of America, has been drawn up for com- 
parison with the rise in the silver value of gold during the past 
thirteen years. The whole of the tables do not present 
sufficient information to permit of their use in the comparison. 
The table presented herewith shows German changes in prices 
of articles by two authorities; British changes by two 
authorities ; French, by one authority, and the United States of 
America, by one authority. 

VOL, XLVII. 48 
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Comparing the averages of the second half with the first 
half of the whole period, the percentage difference in the silver 
value of gold is + 15°37 ; taking the average of all the columns 
of prices for the same periods, we get a percentage difference of 
—872. By comparing the second half of the second half, with 
the second half of the first half of the whole, the percentage 
difference in the silver value of gold is +1896; taking the 
average of all the columns of prices for the same periods, we 
get a percentage difference of — 17°37. 

By a further comparison of the rise in the silver value of 
gold with the averages of the prices of articles furnished in the 
tables by the German statisticians, cols. III, to XII., for the 
periods just taken, the following percentage differences are 
shown :—First period silver +1537, articles —5°91; for the 
second period silver + 18°96, articles — 14:96. 

If an average be made of cols. III. and X., wherein the totals 
of Messrs Soetbeer’s and Sauerbeck’s prices are given, the 
percentage difference for the first period is silver + 15°37, 
articles — 6°38; for the second period silver + 18°96, articles 
14:99. 

Comparing the averages of the prices of each of the two periods 
given by the German authorities, with the prices given by the 
four other authorities quoted in the table, the result is :—First 
period, German + 6°38, the four others — 18-00 ; second period, 
German — 14°99, the four others — 23°37. 

The comparison of Mr. Sauerbeck’s total of thirty-eight 
articles for German prices with the Hconomist’s of twenty-two 
articles for British prices and Mr. Palgrave’s of twenty-two 
articles for French prices, shows thus in the order mentioned :— 
First period, — 13°5, — 19°84, — 14°43 ; second period, — 23°50, 
— 24°49, — 26:02. 

Dr. Soetbeer’s prices of 114 German articles shows a vast 
difference, being respectively for the two periods — 0°74 and 
—649. Col. IV., representing the average German prices of 
twenty agricultural articles, claims some attention. For the 
first period it was + 2°55, and for the second — 5°75. Mr. 
Laughlin considers Dr. Soetbeer’s prices the most valuable 
which have been compiled. The twenty agricultural articles in 
col. IV. are wheat, flour, rye, ryemeal, oats, barley, malt, 
buckwheat, peas, white beans, potatoes, hops, clover seed, rape 
seed, rape seed oil, linseed oil, oil cake, raw sugar, refined sugar 
and spirits. An effort to check the average of these for the 
period under review, by comparison with prices of similar 
articles in the Economist paper, has completely failed. But the 
prices given by this paper for four out of the twenty-two 
articles comprised in its returns, viz., wheat, meal, tobacco and 
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sheep’s wool, have been averaged for periods within twenty- 
seven years ended in 1886. For the two periods corresponding 
with those already treated, these four articles stand thus in 
percentages increase or decrease :—First period, wheat — 19°75, 
meal + 5°65, tobacco — 3°88, sheep’s wool —14°66; for the 
second period, — 45°77, — 0°78, + 14°36, — 14-42. 

It was with regard to wheat and its effects upon similar food 
grains, that the German agriculturists drew Prince Bismarck’s 
attention to the injury the dislocation between gold and silver 
had done them, by releasing similar products from silver 
standard countries at rates with which they could not compete. 
The reply elicited from the eminent chancellor was, that he 
would allow nothing to be done which would diminish the 
value of the gold in his country’s war chests, which he knows 
perfectly well the adoption of two standards for his country 
would effect. The Prince neither confuted nor confirmed the 
statement of the fall in price of wheat and food grains, but the 
impression on the mind of the agricultural class of his fellow- 
countrymen remained, that a fall had taken place. One thing 
would appear certain, that if the Economist record represents 
the truth with regard to the fall in the price of wheat in Great 
Britain, it must have had an influence on the prices of similar 
articles in Germany, unless there was legislation or s»me extra- 
ordinary circumstances to counteract the fall which otherwise 
would have followed there. It may be that a rise in the value 
of many of the articles among the twenty enumerated may 
have acted as a set-off against the fall in food grains. Mr. 
Laughlin justly attributes great value to Dr. Soetbeer’s tables, 
which he considers the best in existence, and about the only 
ones in which any reliance can be placed, and we should be the 
last to discredit the work of the eminent German statistician. 

It must not be overlooked that before the dislocation between 
gold and silver, which was brought about by the closure of the 
mints of the Latin Union against the reception of silver from 
the public, and the restriction of the reception of the same 
metal by the mints of the United States ; the approximate value 
of one grain of gold was 15°75 grains of silver, and that since 
1873 it has risen until it now stands at 21°39 grains of silver 
for one grain of gold, a rise-of 35°81 per cent. (or to put it the 
other way about, a fall in the gold value of silver of 26°37* 








* The tremendous dilemma the whole world is in through the dislocation between 
gold and silver, affecting the various countries differently, commenced in 1873. The 
ultimate cause of this dilemma is the unnatural attempt which was made by certain 
countries to institute both gold and silver as concurrent standards for metal currency 
purposes therein. The fall jn the gold value of silver in 1873, as compared with the 
average value of ten years ended in 1872, was 2°63 per cent. To-day the fall compared 
with the average of the same ten years is 27°49 per cent. 

The following is a comparison of the number of grains of fine gold, or their equiva- 
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per vent.), by which percentage amount the silver standard 
countries where the rupee, the tael, the yen, the dollar, and the 
peso are the measure of value, can part with their products 
for use in gold standard countries whilst they obtain the 
same prices as before the dislocation. This fact most assuredly 
has dragged down prices not only of wheat but of all products 
from silver standard countries wherein the purchasing power of 
silver has not proportionally declined. 

Mr. Laughlin makes no mention of this great central fact, 
which, however, may be found to be a cause, operating with 
different force in different countries, of the decline of prices of 
far greater weight than has generally been attributed to it. 

The union which the unlimited coinage of silver in some 
countries of Europe and America established between that 
metal and gold, has been destroyed. The damaging and 
degrading effect of that union upon the dearer metal of the two, 
was masked all. the time the union existed. So soon as the 
union was broken the dearer metal asserted its supremacy, as 
tested by the relative average cost of production ; and though 
three-fourths of the world are prepured to take silver as their 
standard in payment for their commodities, &c., such is the 
cheapness at which it can be produced, that the wealthiest ring 
in the world is unable to keep up its price at anything like the 
old relation. 

In the last report of the state mineralogist to the Governor 
of California for the year ended June, 1886, the following 
sentiments of his on local dual standards are printed :—“ Any 
attempt to establish and long maintain a fixed relative value 
between any two or more metals must result in failure. The 
idea of sustaining a double standard is an absurdity, there must 
be one standard or none. Any act of legislation to create and 
maintain a double standard would be no less ridiculous than 
the deed of Xerxes, who lashed the Hellespont because it 
destroyed his bridge; or of Cyrus, who punished the river 





lent, which this country and other gold standard countries had, and now have, to give 
for the chief standard silver coins of the world at the two periods. 











Average of ten | | 
ears—1872 sees. | 
i : — | Money of Account. Grains of fine Silver. 
Grains of fine Gold. Grains of fine Gold. 

10°6383 7°7138 Rupee 165° 
$2°7853 | 23°7727 . Tael 508°5 
22°3984 | 16°2314 Yen 374°399613 
24°3713 | 17°6718 Trade Dollar 378° 
24°3106 | 17°6278 Mexican Dollar 877°058607 
22°3876 | 16°2331 South American Peso 847°227875 
13°6772 | 9°9178 Tical 212°142 
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Gyndes.” He tells the Californians that there is a silver 
period coming in their state, and that it is to their interest to 
have a silver standard for the United States, whatever effect it 
might eventually have on trade and commerce!! He notices 
with satisfaction the inexhaustible reserves of the precious 
metals in California, and thinks it incredible that the people 
should not avail themselves of such advantages to the utmost. 

The wisdom of our forefathers on the subject of metal 
standards embodied in the writings of Sir W. Petty, Mr. Locke, 
Mr. Harris, Sir I. Newton, Lord Liverpool, Mr. Huskisson, 
and Sir Robert Peel,* and quoted in Mr. R. H. Inglis Palgrave’s 
valuable contribution to the Royal Commission on the de- 
pression of trade of 1886, and published in the third report of 
that Commission, is not without its good effect upon our 
kinsmen in the United States of America. 

Perhaps in no decade of the world’s history has so much 
knowledge been generally gained on currenty subjects as in 
this last, but as yet the principles underlying them are deemed 
incomprehensible by many. The practice of currency and the 
exchanges are pursued without the slightest intelligence or 
desire to know reasons for, and workinys of, causes producing 
results which those interested can mechanically arrive at with- 
out the exercise of thought. 

Let us hope that better days are in store for the world ; 
when it will be no longer possible for a people to part with 
the dearer metal for an inadequate weight of the cheaper metal, 
as the Japanese did less than thirty-five years ago; but when 
through an improved system of education all youths throughout 
the world will easily understand how to arrive at the true 
exchange value of all gold and silver bullion and coins in all 
countries, whatever the gold value of silver, or the silver value 
of gold, may for the moment happen to be; when currency 
and the exchanges will no longer be dark, and therefore 
unintelligible, subjects, but will become full of interest to most 
ordinary understandings; and when Sydney Smith’s bogie 
shall for ever be laid to rest. 


& 
— 





BANKERS’ PROFIT MARGINS IN THE PAST HALF-YEAR. 


W« have no record of a half-year in which the Bank of England 
rate of discount has been so systematically underbid in Lombard 
Street as it has been in the period of which we are now writing, 





* Subsequent history fully confirms the sound judgment of these authorities with 
regard to metallic standards for currency purposes, and the invariableness of the 
Gresham Law, 
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or one in which the time-honoured rule of “1 below bank 
rate” for the allowances on deposits has been so systematically 
departed from. The discount houses have for some time past 
found it to their advantage to cut themselves adrift from the 
old traditions, and the banks, or most of them, some years ago 
gave up paying interest upon call money. But they have until 
lately adhered to the old rule as regards “ notice money,” and 
it now remains to be seen how the new departure has benefited 
them. When the past half-year opened with a5 per cent. bank 
rate, the banks followed the usual course in fixing their deposit 
allowances at 34. But when the bank rate was lowered to 4 
per cent. on February 3rd they also dropped their allowances 
1 per cent., or to 24 per cent.; and on March 10th again we 
had the bank rate lowered to 34 per cent., and the allowances 
to 2 per cent. On March 24th, the official quotation was put 
down to 3 per cent., and again the deposit allowances were 
lowered to 14 -per cent., and the same course was followed on 
April 14th, when the bank discount rate was posted at 24 per 
cent., and the deposit rate was put down to 1 per cent. Now 1 
per cent. is practically a minimum with the banks, and so when 
finally on April 28th the Bank of England rate of discount was 
lowered to 2 per cent., the deposit allowances of the banks were 
without change, although the discount houses determined to 
take “call money”? at # per cent. Thus, for four months out 
of the six, the banks have allowed 14 per cent. below bank rate 
upon their deposits, and this should, one would have thought, 
have permitted them a wider “ profit margin.’’ That it has not 
been attended with any such result our usual comparisons will 
disclose. 
The first of our usual tables is as follows :— 


AVERAGE Bank oF ENGLAND Rate or Discount. 




















First Half-year. | Second Half-year. Whole Year. 
& 8. @. £ 2. d. S ee, 
1879 214 6 2 6 i 210 8 
1880 219 2 211 2 215 2 
1881 218 6 4 0 5 3 9 6 
1882 319 0 4 6 3 42 8 
1883 . ‘ : 314 3 3 8 10 311 6 
1884 8 : 216 4 3 2 4 219 4 
1885 . . 2 3 7 2741 218 2 
1886 ° ' P| 212 6 39 7 . © 3 
1887 ° ° ° | 34 41 
= 
| 
Average . | 8381 3 4 0 3 3 6 
} 
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Thus it will be seen the bank rate was slightly above the 
average, owing entirely to the high rates prevailing in the first 
three months of the year. But during all this time the com- 
petition for bills was keen, especially that for high-class paper, 
so much so that at the commencement of April, while the bank 
rate was 3 per cent., best three months’ paper was currently 
dealt in at 14. At this time the discount houses were only 
allowing 1 and 1} per cent. for their deposits, and with a prospect 
of a cheap quarter before them, competed very sharply for 
business. Thus, while the bank rate has averaged £3 4s. 1d. 
per cent. per annum, the market rate has only averaged 2 per 
cent., a figure certainly below the average of the past eight 
years. 




















| 
First half | Secondhalf| First half | Second half| First half 
of 1885, % | of 1885,% | of 1886,% | of 1886,% of 1887, % 
per annum. | per annum./ perannum, | per annum. | per annum. 
7 
‘| $84.) $8 d.| $8. a.) $8 d.| $ 8. a. 
Average Bunk rate} 3 9 7) 2 7 1{ 212 6} 3 9 7} 8 4 «1 
Average market 
rate (best three 
months’ bills) .| 212 3| 113 1] 115 0| 210 1| 2 0 0 
eae | 
| 
Difference .£| 017 4] 014 O|] 017 6] 019 ot 

















From this it appears that the market rate for bills was nearly 
1} per cent. below the bank on the average, und it must impress 
itself upon everyone that the Bank of England was more out of 
the market than ever. That the banks did not gain by the 
change is conclusively proved by the next table :— 
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| 
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First half | Second half; First half | Second half} First half 
of 1885, °/, | of 1885, °/, | of 1886, % | of 1886, % | of 1887, % 
per annum, |; per annum, | per annum. | per annum. per annum, 
£a@a)/88n4\|8 2 a |S 8. da |8 & a. 
Average market Z 
rate of discount,| 212 3 | 113 1/115 0| 210 1/2 0 0 
Average allowance 
on deposits 28 3 i € 42)2 6 °% 239 7 a 7 
Pt Saws | 
“Profit margins” | 0 4 0/0 6 9; 0 811 010 6 02 5! 
| 
This 2s. 5d. per cent. per annum is an altogether nominal 


profit, and had the banks only had the bank paper to depend 
upon, their dividends would indeed be curtailed. Investments 
have naturally risen in price with cheap money, Stock Exchange 
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business has increased, and the volume of trade transactions 
has also been larger. To take in bills on a falling market is 
also a profitable transaction as a general rule, and so the half- 
year may not, after all, prove a very adverse one. But that 
profits can have been above, or even up to the average, it is 
hard to conceive. 

Does not this prove that the rules at present in force in the 
London money market need modification in some ways. To 
our mind, it is no longer as needful as it was for the Bank of 
England to endeavour to sustain the market, and we should 
urge upon the bank directors the advisability of following 
Lombard Street more closely in the official quotations. If the 
open market felt more responsibility than it does at present it 
would serve as a useful corrective, and if the Bank of England 
were to follow the rule of never permitting the open market to 
underbid it as much as 1 per cent., the result would be that 
rates in Lombard Street would not be reduced so recklessly as 
they are sometimes now, or if they were, the reaction would the 
sooner come about. 





DECIMAL COINAGE. 


A DEPUTATION of members of different Chambers of Com- 
merce has waited on the Chancellor of Exchequer, with a view 
to obtaining his advocacy in favour of a Decimal Coinage. 

Mr. Samuel Montagu, M.P., in introducing the deputation, 
urged the necessity of conferring on this country the advantages 
of decimal currency. He put forward five principal reasons in 
support of his proposition—first, that every foreign country in 
the world possessed a decimal currency, and some of the British 
possessions (Canada, Ceylon and Mauritius) ; secondly, that no 
country which had once adopted the decimal system of currency 
had retraced its step ; thirdly, that the mathematical education 
in our schools would be simplified by the use of the decimal 
system for measuring values, and consequently the period 
necessary for education in the elementary schools would be 
shortened ; fourthly, that experience proved that in business 
houses, in decimal-using countries, considerable time was saved 
in calculations both for home and foreign business, while 
transactions between countries using the decimal system were 
rendered uniform, and an economy of labour therefore resulted ; 
and, fifthly, that the British currency might be placed upon a 
decimal basis with a minimum of change by decimalizing the 
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pound sterling. The sovereign would be equal to 1,000 mils, 
the half-sovereign 500 mils, the crown 250 mils, the double 
florin 200 mils, the half-crown 125 mils, the florin 100 mils, 
the shilling 50 mils, and the sixpence 25 mils. It would be 
necessary to have three new coins—viz., the’ dime, equal to 
10 mils, the half-dime, equal to 5 mils, and the new farthing, 
equal to 1 mil. If the Chancellor of the Exchequer hesitated 
on account of the working classes, it might be permissive for 
two or three years, but the Chambers of Commerce and the 
bankers and merchants would adopt the decimal system as soon 
as the new coins were issued. — 

Mr. W. Crawford, a delegate from the British Chamber of 
Commerce in Paris followed, stating that he had been face to 
face with the practical side of the question for twenty-five 
years, and that he could testify to the saving of time and 
trouble effected by the use of the decimal system. Others 
followed in the same strain, the main arguments being centred 


- in the question of economy of time and labour. 


No doubt the ardour of this enthusiastic deputation had been 
revived in consequence of a decimal piece, the double florin, 
having been coined under the auspices of the present Govern- 
ment, and probably they thought the critical time had arrived 
when a Chancellor of the Exchequer was to be found ready to 
give them sympathy and practical help in carrying out their 
hobby. But the result proved they were mistaken. 

Mr. Goschen fully appreciated the importance of the 
question ; but if it commended itself to the Government as a 
desirable change, it could only be carried with the great 
consensus of opinion throughout the whole country. The 
changes which it would involve in most of the smaller transac- 
tions of life were so great—it would involve such enormous 
alterations in the prices or the mode of calculation for nearly 
all commodities and all transactions—that he thought no one 
could deny but what there would be an immense inconvenience. 
That inconvenience might or might not be outweighed by the 
advantages which the change would confer, but he was quite 
certain, and he was sure many members of Parliament would 
agree with him in this, that a legislative measure for the 
introduction of decimal coinage could only be carried in 
Parliament after it had penetrated the general sense of the 
country that such a change was desirable. He understood that 
they had made considerable progress in that direction since the 
last occasion when pressure was put upon the Government to 
enact a change of this kind. He gathered that they had 
arrived at a much clearer conception of the nature and par- 
ticular form of the change than they had some time ago, and 
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also that the view of the expediency of this change had spread 
to considerable extent among Chambers of Commerce. But 
he would point out to them—he dared say there was an answer 
to it—that some great associations of the country: had not 
taken as yet any steps in this direction. If this movement was 
to be carried it must make progress, and the House of Commons 
and the Government would have to see that the idea had 
spread through other associations besides the Chambers of 
Commerce. He wanted to know what the great trade associa- 
tions had said about it. Perhaps they had considered the 
matter, and most properly, too, from the point of view mainly 
of the foreign commerce of the country. They had advanced 
in a very clear manner two advantages as being mainly 


_ involved in the change—namely, a saving in the educational 


processes of the country and, on the other hand, that greater 
simplicity in our transactions with foreign countries which 
they believed would further our international trade. They 
had also spoken of the simplicity of bookkeeping, and every- 
body must acknowledge that that was an advantage which 
would certainly be derived from the change. Those were the 
main advantages which they had put forward--a saving in the 
cost of the education of children and greater simplicity in 
international trade. He would admit both those advantages to 
a certain extent. He thought that a case could be made out, 
though not to the degree to which some of the speakers had 
gone in that direction, but he thought that the advantages 
should be acknowledged. He must say that he did think it 
somewhat Utopian that out of five millions contributed by the 
State a million would be saved by the children ceasing to learn 
our own system of coinage, because they would still have to 
learn a great portion of their common arithmetic, they would 
have their weights and measures and a vast number of arith- 
metical operations to perform ; and that this one point con- 
nected with the pounds, shillings and pence in the calculations 
involved should represent one-fifth of the total education given 
to the working classes of the country seemed to him, he was 
bound to say, a somewhat exaggerated statement. He would 
admit that there would be a certain saving, and he thought 
they would act wisely by endeavouring to interest the great 
bodies of Board School teachers and others in the matter, and 
to get them to share their views, and to examine with care how 
far the general statement.was correct. Certainly the names of 
gentlemen had been quoted to him as holding that opinion, 
and some letters, too, from foreigners had been read upon the 
subject, but the conviction must be very much more widespread 
as to the saving that would be effected before such a change 
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could be possibly contemplated. He did not know what was 
the particular object of the deputation—whether to draw public 
attention to the matter, or whether it was to influence the 
Government and to prepare their minds with a view to legisla- 
tion. As regarded legislation this year, it would be entirely 
impracticable, and it would be quite an impossible task. 
Therefore they had got, at all events, time before them for the 
crusade which they contemplated in the country; but he 
would call their attention to this—that while they had pointed 
out the advantages which he dared say they had realized, still 
they would find great difficulty in persuading others who 
realized the immense changes that would be necessary if the 
suggested alteration in the coinage were enacted. They would 
have, in the first place, to change the whole system of 
administration, the rates, and the duties on every article—for 
instance, 3d. an ounce upon tobacco -—and all these questions, 
when they came to fractions would have to be changed; the 
penny receipt stamp, the penny postage, and the tariff of many 
associations would have to be changed. The question of 
savings banks would be extremely difficult, and they would 
have to accustom the working clusses to a change in prices. 
In the case of Germany they had passed to the decimal coinage. 
Very considerable stress had been laid upon this fact, and that 
the change had taken place in other countries. The Germans 
had passed through an extremely long discipline as regarded 
complicated coinage before they came to this system. All the 
smal] States had got coins of their own; all the adjoining 
German States had got different systems of currency, so that 
the Germans had got a system so detestable and so complicated 
that it was a relief to return to the decimal system He con- 
fessed that that did not afford a fair analogy to the change from 
our comparatively simple system to the simpler system of 
decimal coinage. Now, it struck him that he had better not 
say very much more in reply to what they had kindly put 
before him, because he was sure they would not be anxious that 
he should take up the attitude of an opponent of decimal 
coinage, or that he should insist upon the many arguments 
which might present themselves to his mind at present to show, 
not the danger, but the great inconvenience which would result 
from any change. What he would mainly impress upon their 
attention was that this inconvenience could only be incurred 
with the wish of the country generally, and from u sense of the 
absolute necessity of the change. In the abstract, most persons 
would admit that it would be desirable that they should have 
the same system as they had in other countries, and he 
admitted that for the foreign commerce of the country it might 
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be a matter of considerable importance, and also that educa- 
tionally great advantages might be gained; but they must 
convince not only the Government and the House of Commons, 
but the public to a greater extent than had been done, before 
any Government would propose such a change as_ they 
advocated. Therefore, it appeared to him that they had still 
got a very heavy task before them in the way of a propaganda. 

It is surprising to think that sixty-eight out of sixty-nine 
Chambers of Commerce have given their sanction in favour of a 
decimal coinage, which they seem prepared to adopt either con- 
currently or instead of our present system. These Chambers are 
not representative bodies, whose convictions can count for very 
much in a revolution of the kind proposed, and not until the 
country is first convinced of the practicability, as well as the 
positive benefits of a decimal system, will any change be 
listened to. The proposal of dividing the sovereign into 
1,000 mils, the half sovereign into 500 mils, and other denom- 
inations, down to the sixpence as the equivalent of 25 mils, is 
practicably an easy alteration; but when it is proposed that 
three new coins should be created to split the sixpence, viz., a 
dime of 10 mils, a half dime equal to 5 mils, and a new farthing 
to represent 1 mil, matters get complicated. Where is the 
equivalent of one penny to be obtained? The half dime will 
be worth a fifth of sixpence—too large, and four new farthings 
will not be sufficient. Twenty-four of our present farthings 
would be worth twenty-five of the new ones, and so our penny 
would disappear from circulation. But how is it possible for 
us to exist without our penny? It is a coin we can least 
manage without ; it is the settled equivalent for so many things 
and services, that its absence would derange business among 
both rich and poor. Tradesmen think in pence, and poor 
people, by the loss of the penny and the imposition of a coin 
of a fractionally higher value, would not only have difficulties 
thrown in the way of their calculations, but they would be 
losers and not gainers in the alterations rendered necessary. 
There is very little weight in favour of a decimal currency as 
far as education is concerned ; and it would not bring our money 
in uniformity with foreign money generally, as it would not 
harmonise with German money, and the French franc would 
not correspond with any of the decimal coins, the equivalent of 
which would be just 40 mils. Mr. Montagu’s reference to the 
British possessions of Canada, Ceylon, and Mauritius was unfor- 
tunate, as the former works in sterling as well as cents, and the 
other two countries have the rupee of 16 annas or 192 pies. The 
question of educating children more readily is a small matter 
in comparison with the disruption which would take place in 
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all classes of society, and the proposition of Mr. Montagu that 
the decimal system should be tried for a few years, concurrently 
with that now in use is indefensible and utterly impracticable. 
The decimal system looks well on paper, but the actual adoption 
of it in this country, so far as our coinage is concerned, is an 
impossibility. 





THE NEW COINAGE. 


In the House of Commons, on the 23rd June, Mr. E. Spencer 
asked the Chancellor of the Exchequer whether it would be 
possible to have the value of each of the new coins stamped 
upon it, as the slight difference in size between the crown piece 
and the double florin, and also the half-crown and the florin, 
was likely to lead to great confusion with foreigners and others 
unaccustomed to the new coinage. 

The Chancellor of the Exchequer.—I have heard a certain 
amount of condemnation pronounced upon the designs for the 
heads for the new coins, but none on the reverses. If the 
reverses hud been condemned, it would probably be in ignorance 
of the fact that they are simply reproductions of the best of 
our old designs. I do not think there is anyone now but 
admires the St. George and Dragon on the £5, £2, £1, and 
crown pieces, although it was bitterly criticized at the time it 
was issued, some sixty years ago. The double and single florins 
are reproductions of the reverse of a coin of Charles I. The 
florin now in circulation is certainly very inferior to the design 
now revived, as its Gothic details are not of the highest order. 
The half-crown is a resuscitation of a design of George III., the 
first struck after the rehabilitation of the coinage. 

Mr. L. Bright asked the Chancellor of the Exchequer 
whether, in view of the general disapprobation which had been 
expressed at the appearance and workmanship of the new 
coinage, it was the intention of the Government to recommend 
any alteration in the dies from which these coins were struck. 

The Chancellor of the Exchequer.—Between the florin and 
the half-crown and the double florin and the crown the dis- 
tinction is one to which I think the public are well accustomed, 
and I do not think any confusion exists now between the half- 
crown and the florin or is likely to arise in that case. I will 
draw the attention of the hon. member to the reverse of the 
coins. I have no doubt that the pose of the head has been 
subjected to considerable comment, but as to the reverses I 
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have heard but very little condemnation, and if there be any, it 
arises probably from ignorance of the fact that they are really 
a reissue of coins of an older time. I should deeply regret 
that if in our anxiety to introduce these coins we have failed 
to satisfy the public taste. 

Mr. Childers asked whether it could be arranged that the 
value of a coin should be expressed on the coin itself. 

Sir J. Lubbock desired to know whether his right hon. 
friend had given any further attention to making a distinction 
between the sixpence and the half-sovereign. 

The Chancellor of the Exchequer.—I answered that point in 
my reply to the first question addressed to me, when I said 
that the matter would be reconsidered by the Mint authorities. 
That appears to be the most formidable criticism which has 
been brought against the new coinage. In regard to the 
question of the right hon. gentleman, there has been a great 
controversy between the numismatists or lovers of coins and 
the more practical persons who pass the coins from hand to 
hand. It has been considered that it is reverting to a more 
artistic state of things to have the George and Dragon on the 
reverse rather than the commonplace device of “ one shilling,” 
“one sovereign,’ or whatever it may be. It isa matter on 
which there is a conflict of authority, but the Mint will be 
extremely reluctant to abandon the design. With regard to 
suggestions as to changes in the head on the coins, I should 
have to take Her Majesty’s pleasure before consenting to an 
alteration. 

Mr. Isaacs asked whether the right hon. gentleman would 
pay attention to the crown on Her Majesty’s head. If it were 
worn as represented nothing could save it from falling to the 
ground. 

The Chancellor of the Exchequer.—With regard to the 
representation of Her Majesty upon the coin it will be my duty 
to take Her Majesty’s pleasure before I suggest any alteration 
in the design. 





REGISTRATION OF FIRMS, 


Ir is gratifying to find that the very important question of 
registering the names of partners, with their private addresses 
and descriptions, is to be brought before Parliament for legis- 
lation shortly. A Bill, backed by Sir Bernhard Samuelson, 
Mr. Shaw, Mr. Seale-Hayne, and Sir Frederick Mappin, has 
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been introduced, and we sincerely hope that the promoters will 
be more successful than their predecessors have been. Bankers 
are compelled to register their partners’ names, but with no 
other private company is this compulsory, and the generic title 
of “ & Co.’”’ serves to cover a ‘multitude of secrets. Hundreds 
of fraudulent firms have existed, have enjoyed and still obtain 
credit, in consequence of the similitude of their names with 
others of the first standing; and men of wealth have been 
found placing capital in businesses, withdrawing shortly before 
bankruptcy stepped in, to the ‘ruin of the creditors. Bankers, 
traders, and manufacturers, have been under great difficulty in 
ascertaining the members of firms, and many old houses exist 
under the original title, although there are none in the partner- 
ship holding the name of the firm. In France it has been the 
law for many: years that all partnerships should be registered, 
and consequently bogus firms are not capable of carrying on a 
practically long existence. The Bill proposes that on the Ist 
January next; (a.) “Every firm carrying on business in the 
United Kingdom under a firm-name, which does not consist of 
the full or the usual names of all the partners or all the acting 
neta without an addition ;” (b.) “ Every person carrying on, 

usiness or having any place of business in the United Kingdom, 
under any firm-name consisting of or containing any name or 
addition other than the full or the usual name of that person, 
shall register in manner directed by this Act the name under 
which their or his bnsiness is or is intended to be carried on.” 
All persons entering into business must register before they 
begin, and all those carrying on business on the Ist January 
next, under a firm-name, are allowed a month within which 
they must register : every change must be notified, and penalties 
for non-registration or false returns are duly set forth. A fee 
of five shillings will be made by the Registrar of Public Com- 
panies for registration, and any person will be able to inspect 
the entries on payment of one shilling. It behoves all bankers 
to use their influence with Members of Parliament, and so assist 
in carrying through so valuable a measure. 


Lp 





EQUITABLE MORTGAGES, 


THE appeal case of Hodson v. Howes (13th May) before Lord 
Justices Cotton, Lindley and Bowen, is one of very considerable 
importance to bankers. It is definitively settled that the effect 
of sect. 21 of the Conveyancing Act, 1881 (44 and 45 Vict. c. 
41) is not to enable an equitable mortgagee to convey the legal 
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estate in the mortgaged property, but only to give him power 

to convey such estate as he himself has. In .this matter the 

mortgagee entitled to an equitable charge, contracted to sell the 

property charged under the power of sale which sect. 19 of the 

Act confers upon him, which applies “ where the mortgage is . 
made by deed ” and gives “ powers to the like extent as if they 

had been in terms conferted by the thortgage deed, but not 

further, namely, (L) A power, when the mortgage money has 

become due, to sell, or to concur with any other person in 

selling, the mortgage property, or any part thereof.” Upon 

this contract the purchaser objected that the vendor-mortgayee 

could not convey the legal estate in the property. The vendor- 

mortgagee replied that, by virtue Of sect. 21 (1), he was enabled 

to convey the legal estate in the property which was the subject 

of the charge. By that clause “a mortgagee exercising the 

power of sale conferred by this Act shall have power, by deed, 

to convey the property sold for such estate and interest therein 

as is the subject of the mortgage, freed from all estates, 

interests and rights to which the mortgage has -priority, but 
subject to all estates, interests and rights which have priority 
to the mortgage.”” The Court of Appeal had no need to call 
upon the purchaser’s counsel before deciding that the equitable 
mortgagee had no power at all to convey the legal estate. All 
he could do was to convey the equitable estate which was 
vested in him. He could by no possibility give more than he 
had to give. 

(It would be well for Bankers to insert a clause in their 
deposit forms, irrevocably appointing them attorneys to convey the 
legal estate in the properties scheduled, to the purchaser on any 
sale under the statutory power, and to execute all instruments 
proper for the purpose.—Ed. BM. | 





Hotice to Correspondents. 





Orders and Subscriptions should be sent to the Proprietors, Waterlow ¢ Sons 
Limited, Great Winchester Street, London. , 





The Editor invites Bank Managers and other correspondents to send him 
their Bank Reports and other communications early in the month, in order tc 
ensure insertion in the following number; but he does not undertake to publish 
unauthenticated communications, or to return such as.are rejected. 
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WILLIAM BECKETT, Esq. M.P. 


M* WILLIAM BECKETT, the President of the English Country 

Bankers’ Association, was born in 1826, and is the second surviving 
son of the. late Sir Edmund Beckett, Bart., who, on his marriage with 
Maria, a great niece and heiress of the wife of Sir Thomas Denison, a 
Judge of the King’s Bench, took the surname and arms of Denison, 
which he dropped on succeeding to the Beckett baronetcy in 1872. 
Mr. Beckett is also the only brother of Lord Grimthorpe, who was created 
a peer in 1886, and who is well known as a high authority on ecclesiastical 
architecture, the designer of the great clock at the Houses of Parliament, 
and the munificent restorer of St. Alban’s Abbey. Mr. Beckett is heir 
presumptive to the title by special remainder. _ 

Mr. William Beckett is the senior partner in the old established firm 
of Beckett & Co., of Leeds, Bradford, Doncaster, York, Retford, 
Worksop, and other places in Yorkshire and Nottinghamshire. The 
Leeds Bank was founded about the year 1750, and in 1770 was joined 
by Mr. John Beckett, his grandfather, who was in 1813 created 
a baronet by George III. in acknowledgment of. the great services 
he had rendered to the commercial community of his time. It used to be 
said that “ Sir John Beckett governs the country, inasmuch as he governs 
Leeds, Leeds governs Yorkshire, and Yorkshire governs Mr. Pitt.” 
Following Sir John Beckett, the Leeds Bank was carried on for many 
years with great success and energy by his two younger sons, Christopher 
and William Beckett, the latter having represented Leeds and Ripon in 
Parliament. 

On the death of his uncle, Mr. Christopher Beckett, in 1847, the subject 
of our sketch, who was then known as Mr. William Beckett-Denison, was 
summoned from Trinity College, Cambridge, to join the Leeds Bank, where 
to this day he has applied his talents and abilities in a vigorous and active 
banking life. Inthe year 1867, Mr. Beckett-Denison amalgamated with 
his own business the Bank of Sir William Cooke & Co., of Doncaster, 
Retford and Worksop ; and in the year 1875 he joined the East Riding 
Bank of Bower, Hall & Co., the latter firm assuming the name of Beckett 
& Co., although the partners therein are not identical with those in the 
Leeds House. 

It was in the year 1865 that Mr. Beckett-Denison’s energy of character, 
experience, and good common sense, first became of service to the general 
community of Country bankers, In that year Mr. Gladstone introduced 
into Parliament a Bill, the object of which was to put an end to the 
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confirmed to them under certain restrictions by Bir Robert Peel’s Act of 
1844. There had been for many years in existence an association for the 
protection of the Country bankers? note circulation, of which the late Hon, 
A. Leslie Melville, a partner in the firm of Smith, Ellison & Co., Lincoln, 
had jong been cnairman. This institution endeavoured to withstand, 2s 
far as it was able, the peremptory propositions made by Mr. Gladstone, 
and it was on the point of surrendering to his final proposal, viz., that the 
jssue of notes by Country bankers should be confirmed to them 
for fifteen years and then be absolutely extiriguished, when Mr. W. 
Beckett-Denison appeared on the scene. He at once entered with vigour 
into the question, and set himself the difficult task of upsetting the Bill. 
He infused so much energy into the resistance that, with the aid of a strong 
body of north-country bankers (Mr. J. H. Barber, of the Sheffield Banking 
Company, being one of the mest strenuous and persistent), he so stirred up 
the House of Commons against Mr. Gladstone’s Bill, that Lord Palmerston, 
who was then Prime Minister, insisted upon its withdrawal, and the 
Country bankers came off victorious. 

The Association was afterwards remodelled, and placed. on a larger and 
more useful basis, and has sinee been the principal channel for dealing 
with any public business affecting Country bankers. Thus in 1875 the 
representation of the Country banks before the Select Committee of the 
House of Commons on Banks of Issue was arranged through its instru- 
mentality. Mr. George Rae, Mr. F. Seebohm and Mr. R. H. Inglis 
Palgrave were appointed to undertake this work. By the aid of its 
efficient secretaries, Messrs. Waterhouse and Winterbotham, a very careful 
watch is kept upon all proceedings in Parliament, the Law Courts, or else- 
where, affecting directly or indirectly the interests of Country bankers ; 
and the executive committee (of whom Mr. Blaney Wade, of the National 
Provincial Bank of England, is one of the most active and valued members) 
at once takes action where occasion or necessity requires. The Association 
has been instrumental in amending and delaying, until the subjects have 
been fully and properly discussed, many Government and private Members’ 
Billa, which, but for its intervention, would have passed into law 
virtually unopposed. 

It must not, however, be thought that in doing this the Association has 
been actuated by selfish and personal reasons. The interests of the com- 
mercial and industrial sections of the community are closely united with 
those of the other portions of the population. Members of Parliament, 
and even Ministers, often actuated by philanthropic motives, forget some- 
times that in endeavv uring t) diminish or remove some evil influence which 
weighs on « portion of the people, they may be causing as great, or even 
greater harm to others, perhaps a more numerous section. Thus the action 
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of the Association with respect to the issue of pestal orders, and in with- 
standing the proposed enlargement of the limit of Savings Banks’ deposits, 
has sometimes been regarded by those who are ignorant of the real nature 
of banking business, as narrow’and one-sided, Those who think thus are 
in error. The association very properly set its face against what would 
have been virtually an unrestricted issue of small notes on an unsound 
basis, without any proper reserve of specie to be held against it ;- while 
with respect to the Savings Banks the association while objecting, and 
suitably, to the State entering into direct competition with bankers in their 
ordinary business, has always desired to assist the Government in 
encouraging the thrifty to place their savings, however small, directly into 
public securities. 

‘The same feeling also actuated the Association in its dealings with the 
recent Bankruptcy Legislation of the Government; some of its suggestions 
with respect tothis were adopted, and there is no doubt that if more of them 
had been, the measure would have been of greater service to the community, 
and of greater advantage, in every sense, to the Government itself. 

In these matters the Association has shown public spirit, while its action 
has been based on sound business traditions. 

On the retirement of Mr. Leslie Melville from the chair, by reason of 
advancing age, Mr. Beckett was unanimously elected president. He con- 
tinues to hold this position, and to direct the proceedings of the Association 
with much ability, energy and personal influence. 

Bankers who have attended the meetings of the Association and 
its dinners, will have been much impressed by the combined dignity 
and geniality of Mr. Beckett’s presidency ; the skill with which he 
draws forth the varied opinions of bankers, and his decision and 
judgment in bringing the discussions to a practical conclusion consistent 
with the best interests of English Country Bankers. Few men possess 
more fully than Mr. Beckett the talent of terse, clear and effective public 
utterance -on financial subjects, and few have succeeded in carrying the 
weight of a large banking business with less appearance of stress, 
and with more power of turning to public and parliamentary affairs. 
Mr. Beckett always gives the impression of possessing the repose of 
strength. 

Mr. Beckett (who dropped the additional name of Denison on his elder 
brother being raised to the peerage) was first returned to Parliament in 
1876 for the borough of East Retford and Bassetlaw, in the county of 
Nottingham. At the general election in 1880 he lost his seat, but 
in 1885 he triumphantly defeated his former opponent in the same 
constituency, bat then holding a new name, the Bassetlaw division of 
Notts, In 1886 he was returned unopposed, 
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M* WILLIAM BECKETT, the President of the English Country 

Bankers’ Association, was born in 1826, and is the second surviving 
son of the. late Sir Edmund Beckett, Bart., who, on his marriage with 
Maria, a great niece and heiress of the wife of Sir Thomas Denison, a 
Judge of the King’s Bench, took the surname and arms of Denison, 
which he dropped on succeeding to the Beckett baronetcy in 1872. 
Mr. Beckett is also the only brother of Lord Grimthorpe, who was created 
a peer in 1886, and who is well known as a high authority on ecclesiastical 
architecture, the designer of the great clock at the Houses of Parliament, 
and the munificent restorer of St. Alban’s Abbey. Mr. Beckett is heir 
presumptive to the title by special remainder. _ 

Mr. William Beckett is the senior partner in the old established firm 
of Beckett & Co., of Leeds, Bradford, Doncaster, York, Retford, 
Worksop, and other places in Yorkshire and Nottinghamshire. The 
Leeds Bank was founded about the year 1750, and in 1770 was joined 
by Mr. John Beckett, his grandfather, who was in 1813 created 
a baronet by George LII. in acknowledgment of the great services 
he had rendered to the commercial community of his time. It used to be 
said that “ Sir John Beckett governs the country, inasmuch as he governs 
Leeds, Leeds governs Yorkshire, and Yorkshire governs Mr. Pitt.” 
Following Sir John Beckett, the Leeds Bank was carried on for many 
years with great success and energy by his two younger sons, Christopher 
and William Beckett, the latter having represented Leeds and Ripon in 
Parliament. 

On the death of his uncle, Mr. Christopher Beckett, in 1847, the subject 
of our sketch, who was then known as Mr. William Beckett-Denison, was 
summoned from Trinity College, Cambridge, to join the Leeds Bank, where 
to this day he has applied his talents and abilities in a vigorous and active 
banking life. In the year 1867, Mr. Beckett-Denison amalgamated with 
his own business the Bank of Sir William Cooke é& Co., of Doncaster, 
Retford and Worksop ; and in the year 1875 he joined the East Riding 
Bank of Bower, Hall & Co., the latter firm assuming the name of Beckett 
& Co., although the partners therein are not identical with those in the 
Leeds House. 

It was in the year 1865 that Mr. Beckett-Denison’s energy of character, 
experience, and good common sense, first became of service to the general 
community of Country bankers, In that year Mr. Gladstone introduced 
into Parliament a Bill, the object of which was to put an end to the 
‘privilege of issuing notes, so long enjoyed by Country — and 
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confirmed to them under certain restrictions by Sir Robert Peel’s Act of 
1844. There had been for many years in existence an association for the 
protection of the Country bankers? note circulation, of which the late Hon. 
A. Leslie Melville, a partner in the firm of Smith, Ellison & Co., Lincoln, 
had long been coairman. This institution endeavoured to withstand, as 
far as it was able, the peremptory propositions made by Mr. Gladstone, 
and it was on the point of surrendering to his final proposal, viz., that the 
jssue of notes by Country bankers should be confirmed to them 
for fifteen years and then be absolutely extitiguished, when Mr. W. 
Beckett-Denison appeared on the scene. He at once entered with vigour 
into the question, and set himself the difficult task of upsetting the Bill. 
He infused so much energy into the resistance that, with the aid of a strong 
body of north-country bankers (Mr. J. H. Barber, of the Sheffield Banking 
Company, being one of the most strenuous and persistent), he so stirred up 
the House of Commons against Mr. Gladstone’s Bill, that Lord Palmerston, 
who was then Prime Minister, insisted upon its withdrawal, and the 
Country bankers came off victorious. 

The Association was afterwards remodelled, and placed on a larger and 
more useful -basis, and has since been the principal channel for dealing 
with any public business affecting Country bankers. Thus in 1875 the 
representation of the Country banks before the Select Committee of the 
House of Commons on Banks of Issue was arranged through its instru- 
mentality. Mr. George Rae, Mr. F. Seebohm and Mr. R. H. Inglis 
Palgrave were appointed to undertake this work. By the aid of its 
efficient secretaries, Messrs. Waterhouse and Winterbotham, a very careful 
watch is kept upon all proceedings in Parliament, the Law Courts, or else- 
where, affecting directly or indirectly the interests of Country bankers ; 
and the executive committee (of whom Mr. Blaney Wade, of the National 
Provincial Bank of England, is one of the most active and valued members) 
at once takes action where occasion or necessity requires. The Association 
has been instrumental in amending and delaying, until the subjects have 
been fully and properly discussed, many Government and private Members’ 
Bills, which, but for its intervention, would have passed into law 
virtually unopposed. 

It must not, however, be thought that in doing this the Association has 
been actuated by selfish and personal reasons. The interests of the com- 
mercial and industrial sections of the community are closely united with 
those of the other portions of the population. Members of Parliament, 
and even Ministers, often actuated by philanthropic motives, forget some- 
times that in endeavouring to diminish or remove some evil influence which 
weighs on a portion of the people, they may be causing as great, or even 
greater harm to others, perhaps a more numerous section. Thus the action 
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of the Association. with fespect to the issue of postal orders, and in with- 
standing the proposed enlargement of the limit of Savings Banks’ deposits, 
has sometimes been regarded by those who are ignorant of the real nature 
of banking business, as narrow’and one-sided, Those who think thus are 
in error. Tlre association very properly set its face against what would 
have been virtually an unrestricted issue of small notes on an unsound 
basis, without any proper reserve of specie to be held against it ;. while 
with respect to the Savings Banks the association while objecting, and 
suitably, to the State entering into direct competition with bankers in their 
ordinary business, has always desired to assist the Government in 
encouraging the thrifty to place their savings, however small,-directly into 
public securities. 

The same feeling also actuated the Association in its dealings with the 
recent Bankruptcy Legislation of the Government; some of its suggestions 
with respect tothis were adopted, and there is no doubt that if more of them 
had been, the measure would have been of greater service to the community, 
and of greater advantage, in every sense, to the Government itself. 

In these matters the Association has shown public spirit, while its action 
has been based on sound business traditions. 

On the retirement of Mr. Leslie Melville from the chair, by reason of 
advancing age, Mr. Beckett was unanimously elected president. He con- 
tinues to hold this position, and to direct the proceedings of the Association 
with much ability, energy and personal influence. 

Bankers who have attended the meetings of the Association and 
its dinners, will have been much impressed by the combined dignity 
and geniality of Mr. Beckett’s presidency ; the skill with which he 
draws forth the varied opinions of bankers, and his decision and 
judgment in bringing the discussions to a practical conclusion consistent 
with the best interests of English Country Bankers. Few men possess 
more fully than Mr. Beckett the talent of terse, clear and effective public 
utterance -on financial subjects, and few have succeeded in carrying the 
weight of a large banking business with less appearance of stress, 
and with more power of turning to public and parliamentary affairs. 
Mr. Beckett always gives the impression of possessing the repose of 
strength. 

Mr. Beckett (who dropped the additional name of Denison on his elder 
brother being raised to the peerage) was first returned to Parliament in 
1876 for the borough of East Retford and Bassetlaw, in the county of 
Nottingham. At the general election in 1880 he lost his seat, but 
in 1885 he triumphantly defeated his former opponent in the same 
constituency, but then holding a new name, the Bassetlaw division of 
Notts. In 1886 he was returned unopposed. 
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Mr. William Beckett married, in 1855, the Hon. Helen Duncombe, third 
’ daughter of the second Baron Feversham, and sister of the present Earl, 
by whom he has had three sons and four daughters, the eldest of whom, 
Mr. Ernest William Beckett, is a partner in the Leeds Bank, and M.P. 
for the Whitby division of Yorkshire. Mr. Beckett and his family have 
always been Conservatives. They have furnished candidates for Parlia- 
mentary Elections no less than twenty-six times since the Reform Bill of 
1832, twenty-three of which have been contested Elections. 





NOTICES. 


BIOGRAPHIES AND PORTRAITS. 
The following have already appeared in this Magazine, viz. :— 


Sir J. LUBBOCK, Bart. (Roparts, Luspock & Co.), in April, 1886. 
SAMPSON 8. LLOYD, Esq. (Lioyps, Barnerts & Co.), in May, ,, 
R. BIDDULPH MARTIN, Esq. (Martin & Co.), in June, ,, 
Sir CHAS. W. SIKES (HupprrsFiELp Banxine Co.), in July, ,, 
Sir ROBERT N. FOWLER, Bart. (DimspaLe & Co.), in Aug., ,, 
WM. McKEWAN, Esq. (Lonpon & County Bank), in Sept., _,, 
JOSEPH H. TRITTON, Esq. (Barctay, Bevan & Co.) in Oct., 
E. A. LEATHAM, Esq. (LeatHam, Tew & Co.), in November, _,, 
F, D. DIXON-HARTLAND, Esq. (Lacy, HartLanp &Co.),in Dec. ,, 
R. H. INGLIS PALGRAVE, Esq. (GuRNEys), in January. 1887. 
GEORGE RAE, Esq. (NortH & South Watzs Bank), in Feb., ,, 
Right Hon. BARON WOLVERTON (Gtyn & Co.), in March, ,, 
JOHN DUN, Esq. (Parr’s Banxine Co.), in April, - 
CHAS. GAIRDNER, Esq. (Union Bank or Scortanp), in May, ,, 
Rt. Hon. J. G. HUBBARD, M.P. (Bank or Enetanp), in June, ,, 


” 


WILLIAM BECKETT, Esq., M.P. (Beckett & Oo.), appears in 


this issue. 


The following are in the course of preparation, viz. :— 


Sir W. CUNLIFFE BROOKS, Bart., M.P. (Brooxs & Co.), in 
August. 

T. R. WILKINSON, Esq. (MANCHESTER AND SALForD Bank), in 
September. 

R. RUTHVEN PYM, Esq. (Courts & Co.), in October. 

J. 8. FLEMING, Esq. (Royat Bank or Scot.anp), in November. 

Sir ANDREW LUSK, Bart. (Imperiat Bank), in December. 

J. H. BARBER, Esq. (SHEFFIELD BANKING Co.), in January. 
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Monetary Rebvielv, 


JUBILEE month opened with a featureless money market, with a 
continuation of the low range of rates which had been maintained 
for a period of quite two months. Discounts were quoted at 145, 
long dated bills being taken at 1} per cent., and floating money was 
as low as 4 per cent. The approach of the end of the half-year, 
however, produced its natural effect, and a slight hardening of rates 
has been the result—the withdrawal of gold for Germany from the 
bank as well as the open market, the possibility of large shipments 
to South America on account of the Argentine Republic, and the 
sharp rise in money rates in New York, temporarily adding to the 
upward movement. The alteration in money rates for the month is 
shown here :— 





Market Rates—Best Bills, 
Floating 
Money. 





Three Months. | Four Months.| Six Months. 





May 25. : 42 5 22 
June 25 ‘ rad ; 2% 





Movement + 4% +32 = 























There do not appear to be any causes why on the outflow of 
dividend money the market should not again relapse into a dormant 
state, but the requirements of harvest, and the possible withdrawals 
of gold for American demands, will no doubt create a little more 
activity. 

During the month Treasury Bills have been issued at the Bank 
of England; on the 3rd £1,675,000 in three months’ bills, which 
were taken at an average discount rate of 15s. per cent., and 
£325,000 in six months’ bills, at an average of £1. 5s. 6d. per cent. ; 
on the 23rd £1,500,000 in three months’ bills, at an average of 
£1. 0s. 2d. per cent. It is also announced that on the Ist July 
tenders will be received for £2,000,000 further, which has occasioned 
considerable comment. It was expected that the bills falling due 
in a few days would not be renewed, and hence the surprise ; but 
the excess must be looked upon as an exceptional operation, intended 
to provide Government with funds for immediate requirements, 
instead of borrowing in other ways. The Bank of England Reserve 
is, in proportion to liabilities, slightly higher than it was at the 
close of May, 474 against 474 when we reviewed last. 

The Paris Exchange is steady, but German rates have shown 
against us. French and Italian bills are in most demand, at 
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unaltered quotations, and the New York Exchange attracts attention 
in consequence of the financial crisis occasioned by the collapse of 
it in the Corn and Coffee Markets. The return of the New York 
Associated Banks shows some reduction in the loans, discounts, and 
deposits, which is probably owing to the altered policy adopted by 
these companies since the break up of these speculations. 


The Stock Exchange, after a long run of activity, has had a 
quiet time lately, the jubilee festivities having naturally interfered 
with business, and prices for the moment are not at their best. 
Consols are now 1012 for money, being 1 per cent. drop in four 
weeks, and other Government Stocks are easier. Home Railways 
are inclined to be dull, as very little business is being done, and 
quotations are lower ; Brighton Deferred are 121}, South Eastern 
Deferred are 106%, Chatham and Dover Preference 64, and the 
Four-and-a-half per Cents. in the same company 101}. Hea 
stocks are much neglected, Great Western at 138%, Midland 127}, 
and Great Northern “A” 1034. 


The American Railroad Market has also been comparatively 
inactive, and prices have scarcely been affected by the semi-panic 
which for a time depressed the Wall Street Market. Some of the 
issues have left off at a trifling advance. The Foreign Market has 
also felt the position of the other departments, although the 
changes in quotations are slight. The continued delay in the 
ratification of the Anglo-Turkish Convention has caused some sales 
of the Turkish Tribute Loans to take place, the 1871 Loan closing 
at 753, and the Defence at 873. The New Greek Loan has not 
been favourably received, the Serip being at a discount of }, and 
consequently the 1881 and 1884 issues were flat in sympathy. 


The Silver Market has been firmer, although bare of supplies, 
and the price is now quoted at 443d. per ounce. As a natural 
sequence, Exchanges have been firmer; Calcutta rates are quoted 
1s. 422d., and Bombay ls. 4}. Rupee Paper is firm at 71? and 
68} for the Four-and-a-half and Four per Cents. respectively. 


The universal condemnation of the new coinage, both in regard 
to the designs and their general appearance, is so expressed, there 
can scarcely be any doubt but that an entirely new set will be 
substituted. Surely there is enough artistic talent among our 
native medallists for the purpose, without having to enter the ranks 
of German sculptors for designers. 

Glancing at trade, we find in the iron districts a marked 
slackening of business, as usual at the end of the quarter; but 
manufacturers have steady employment on booked orders. The 
colonial demand is not encouraging, owing to tariff charges and the 
overstocked condition of the Australian markets. There is a 
marked growth in the Chinese demand, where dockyard appliances, 
machinery, coining, metal, and railway material are just now in 
active request. There should be a fine field for manufacturers, now 
that China seems to be on the move in developing and civilising its 
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vast territory. The Wool Market has been less active, and buyers 
are cautious. The Cloth Market is quiet, but there is an increased 
demand for India. Sheffield is busy; and a steel house, who paid 
their men double wages in jubilee week, are now engaged on steel 
for the manufacture uf an enormous number of rifles for Turkey. 

Reviewing the political arena, we note with satisfaction that the 
bill for the Prevention of Crimes in Ireland has passed its first 
stage, and that there is every possibility of its becoming law before 
very long. Let us hope it will prove a starting point in the annals 
of Irish peace and prosperity, and throughout the whole breadth of 
Ireland one voice will eventually be raised to join in the unanimous 
cry from Great Britain of 


GOD SAVE THE QUEEN. 





Company Chat. 


Great INDIAN PentnsutA Rattway Company.—Colonel James Holland, at 
the meeting, said the past half-year to the 31st of December last had been the 
best they had ever had. The receipts had been larger and the expenditure 
considerably less, The wheat crop was the most important traffic to their rail- 
way. Last year they carried 553,000 tons of wheat alone, or 95,000 tons more 
than in the preceding year. He thought there was very little doubt that the 
Indian wheat traffic would become every year more valuable. With reference 
to their prospects, he stated at their meeting last year that they were about 
£100,000 better than in the preceding year, and in the year they were now in, 
they had every reason to believe that they would be £100,000 ahead of last 
year. Resolutions were passed declaring a surplus dividend of 4s. per cent. on 
the capital stock, in addition to the guaranteed interest of £2. 10s, per cent. 


Mancuester Sure Canat.—The Bill promoted in the House of Commons 
came before the Select Committee of that House, presided over by Mr. Childers, 
on 28rd June.—Mr. Pember, Q.C., in stating the objects of the Bill, said the 
time was limited for the completion of the canal works. By the Act of 1885 
it was provided that the company should not construct any works unless within 
two years of the passing thereof £5,000,000 of capital, exclusive of £1,710,000 
for the purchase of the Bridgwater Canal and Irwell Navigation Trust, should 
be raised. The two years had nearly expired. Mr. Pember submitted a report 
from a committee of twenty of the leading gentlemen of Lancashire, stating 
that upwards of £3,000,000 of capital had already been raised in Lancashire, 
and it was expected £4,000,000 would ultimately be raised ; and, further, that 
Messrs. Rothschilds and Baring had undertaken, if £4,000,000 of preference 
shares were issued, to take them up. Mr. Pember put in the document, by 
which Messrs. Baring and Messrs. Rothschilds undertook to take up four mil- 
lions of preference stock, provided the Bill was passed by the 15th of July, and 
no political or financial causes disturbed the Money Market in the meantime, 
the terms being 1} per cent., or £60,000, to include all charges. On Friday, 
June 24, the Select Committee passed the preamble of the Bill, with the 
condition that £2 per share should be paid up on the 300,000 ordinary shares. 
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PENINSULAR AND ORIENTAL Steam Navication Company.—Mr. Thomas 
Sutherland, M.P., who presided at the meeting of the proprietors referred to 
the loss of the ‘‘ Tasmania,’’ and remarked that during the long time the 
company had been in existence they had never yet lost a passenger’s life. The 
cost to the company by the loss of the “ Tasmania’’ alone would be £100,000. 
They were shortly about to obtain delivery of the four large vessels which were 
at present being built for the company, the ‘‘ Victoria,” the Britannia,’’ the 
“ Oceana,’ and the “ Arcadia.” The advent of those four vessels—and they 
would probably be followed even by others —-marked a new feature in the 
company’s history, and one which he need scarcely say the proprietors would 
watch with the greatest possible interest. The cost of the four ships just 
named would be between £700,000 and £800,000. At the last meeting the 
proprietors were informed that the new contract for the Indiaand China mails 
services had been arranged with Her Majesty’s Government. Since that time 
the contract had been sealed, signed and delivered, for a period of ten years, and 
it now only awaited the usual ordeal of being passed through the House of 
Commons. He was also in a position to state that since the directors’ report 
had actually been issued the contract for the Australian mail service had been 
definitely settled with Her Majesty’s Government and the colonies. The 
amount the company would receive for the Australian contract would be 
£85,000 per annum, as at present, but the service they would have to perform 
would be of a higher and an improved character. He thought it would 
probably be for seven years, The supplemental charter, which the proprietors 
would be asked to approve that day, had been obtained in order to correct an 
omission in the previous charter with regard to the company’s borrowing 
powers. There was no extension of those powers, but certain facilities would 
be obtained as to using them, should it be necessary to do so. He regretted to 
say that 1886 and 1887 had seen a continuous diminution in the freight traffic, 
owing both to the fact that freights themselves had been lower and that in some 
quarters, at all events, there had not been the same amount of cargo obtainable. 
The general verdict which must be given with respect to the shipping trade in 
connection with the far east during the past six months—or rather, he should 
say, in the past eighteen months or two years—-was that it was lamentably 
overdone. ‘The new lines which had been started by various French, German, 
and Italian companies to all parts of the east had necessarily affected the 
company prejudicially. 
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The London Banks and Kindred Companies and Firms. By Tuomas S. 
SkinneEpR, 1, Royal Exchange Buildings, E.C. 


Tus is the forty-fourth half-yearly issue of a very useful little book, 
which gives full particulars of all the banks and firms which make up the 
London Money Market, and includes lists of the different partners in 
private banking firms in the United Kingdom, and the foreign banks 
having London agents. There are now ninety-nine companies transacting 
banking business in London, of which sixty-six are head offices, eight 
are Scottish and provincial banks, thirteen are colonial, and twelve are 
foreign undertakings. Between them they have a paid-up capital of about 
£103,000,000, and an unpaid of £144,000,000 ; the aggregate of deposits 
may be said to be £525,000,000, and the reserve funds total up £35,000,000. 
It also shows many of the changes which have taken place, either by pro- 
motion, death, or other events, close up to date ; and other useful infor- 
mation contained in it, proves that the compiler has exercised his usual 
care and discretion. 
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Dictionary of the World’s Press for 1887. By Henry Set. (Sell’s 
Advertising Agency, 167, Fleet Street.) 


This is a wonderful book for reference by advertisers, and appears to 
contain one of the most complete and conveniently-arranged lists of news- 
papers in all parts of the world, In this new edition several important 
additions have been made, including articles on the Law of Libel, and 
chapters on the Work of War Correspondents, War Artists, &c. There 
appear to be as many as 35,000 newspapers in the world, Europe.having 
20,000 of them, and of which Great Britain publishes 4,000—200 of them 
being dailies. The annual circulation of London papers amounts to 
1,017,000,000 copies, against 1,100,000,000 in Paris, and 516,000,000 in New 
York and Brooklyn. Asia has 3,000 journals, of which no fewer than 
2,000 appear in Japan; and Australia 700, nearly all of which are published 
in English. The newspaper lists give information as to the industries, 
market days, distance from London, the districts in which the papers 
circulate, the cost of insertions, the publishers’ names, politics, &c., &e. 
Last year’s volume contained 700 pages, but this year’s Dictionary has 
been increased to 1,300. 





Correspondence. 
To the Editor of the “ Bankers’ Magazine.” 


Sir,—Having noticed several articles, re Economizing Gold Coin, in the 
Bankers’ Magazine, I beg to propose a simple plan which would both 
save the ordinary wear of gold coin and effectually stop the fraud known 
as ‘ chaffing.” 

The plan is simply this—have a small. metallic ring, slightly raised, 
round each coin. The mint could easily be arranged so that the ring 
could be moulded in with the coin. 

As to the metal used for the rings, I leave that to be decided by some 
expert. 

Apologising for troubling you, Ors. 


Si1r,—Is it right for cheques to be charged to the customers’ accounts 
according to the date on.which they are drawn ? SIGMA. 


[A banker must debit his customers’ cheques on the day they are paid.— 
Ep. B. M.] 


Sir,—I am engaged in a very large bank adjusting—among other things 
—the differences between the branches, and the labour of debiting one 
and crediting another is immense. I know you have had a large experience 
in practical banking—can you suggest a mode by which my work can be 
facilitated something after the clearing-house system, of which I know 
little? With many thanks, STAFFORDSHIRE. 


Every bank has a system peculiar to itself, in adjusting these 
differences ; but to help Staffordshire, we would suggest a form of book 
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showing the cheques received and sent off every day, the head office 
crediting or debiting the branch on balance. Thus :— 
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We think this speaks for itself, and we trust it will be found useful.— 
Ep. B. M,] a: 
Sir,—Be kind enough to state in your next issue what the distinction is 
between Exchequer bills, Treasury bills and Deficiency bills. 
W. B. R. 


[(1) Exchequer bills are instruments of credit issued by the Commis- 
sioners of Her Majesty’s Treasury for raising moneys to provide for temporary 
necessities of the Exchequer, and they form a large portion of the float- 
ing debt of the country. They are issued in amounts of £100, £200, 
£500 and £1,000, and last for five years without renewal. Interest is 
payable half-yearly at the Bank of England, and holders can claim re- 
payment of the principal at the expiration of any period of twelve months. 
(2) Treasury bills were created by an Act of 1877 (40 Vict., cap. 2), which 
gave power for their issue instead of Exchequer bills. They are allotted 
periodically to merchants and bankers who tender for them at the Bank of 
England, and they are repayable at three or six months. (3) Deficiency 
bills—These should be called Deficiency advances. By the Act 29 & 30 
Vict., c. 39, sec. 12, it is ordered that at the close of every quarter the 
Treasury shall prepare a statement of account, and should the income of the 
Consolidated Fund for the quarter be not found sufficient to defray the 
charge upon it, the Comptroller and Auditor-General certify the amount of 
deficiency to the Bank of England, and on this certificate the bank ad- 
vances from time to time, as desired by the Treasury during the succeed- 
ing quarter, amounts not exceeding in the aggregate the sum stated in the 
certiticate. Principal and interest have to be repaid out of the growing 
produce of the Consolidated Fund in the succeeding quarter.—Ep. B. M.] 


> 
> 
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Huon Puen, Esa., J.P., Carnarvon.—Mr. Pugh died on 15th May last, at 
Llys Meirion, his residence, near Carnarvon, after a long illness. The 
deceased gentleman, who had long intimately and actively identified himself 
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with the public, municipal and political life of Carnarvonshire, was born at 
Dolgelly in the year 1814. He began his business career in his native town in 
connection with the North and South Wales Bank, and about half a century 
ago he removed to Pwllheli, where, ina few years’ time, he founded the Car- 
narvonshire District Bank, with which his name was chiefly associated. Mr. 
Pugh was elected mayor of Pwllheli for successive years; and in 1866, 
whilst holding such a position, he married the eldest surviving daughter of the 
late Sir Hugh Owen, by whom he had three sons and four daughters. Shortly 
afterwards he removed to Carnarvon, where he showed great interest in the 
public and corporate affairs of the town. In 1877 and 1878 he was elected 
mayor of Carnarvon, and when the first School Board was formed there he was 
elected its chairman. 


We regret to record the death of Mr. Charles Cave, at the great age of 91. 
He was born at 23, Lowndes Square, London, on the 26th September, 1796, 
and for many years was connected with Barbados and the West Indies. He 
joined the banking firm of Prescott & Co. in 1845, and acted for some time as 
commissioner in England for the colony of British Guiana. He was brother 
of Mr. Daniel Cave, of Cleve Hill, Bristol, who was the father of the late 
Right Hon, Stephen Cave. Mr. Charles Cave was a director of the Indemnity 
Marine Insurance Company, the Colonial Bank, the Imperial Fire Insurance, 
and the Imperial Life Assurance Companies. He died on the 10th June, and 
was buried in Brompton Cemetery. 





Hotes. 


The Banks of Bombay and Bengal have lowered their discount rates to 5 per 
cent. 


It is stated that the new sixpenny pieces will very shortly be withdrawn 
from circulation. 


The dividend of the Bank of France for the past six months has been fixed 
at 78f., against 70f. declared last December, and against 85f. in June, 1886. 


Major-General Henry Beville, C.B., has been appointed a director of the New 
Oriental Bank Corporation Limited, in room of Mr. Edward F. Harrison, C.8.I., 
deceased. 


Messrs. Rothschild, of London, Baring Brothers, and the Comptoir 
d’Escompte have agreed to advance to the Brazilian Government a sum of 
$2,000,000, in anticipation of a conversion of the Six per Cent. Loan of 
1868, 


The Fidelity Bank of Cincinnati has stopped payment through speculating 
in wheat, and the collapse has caused extensive disturbance around Chicago. 
The losses of the depositors, the failure of several Ohio firms, the lock-up and 
loss incurred by over eighty banks having deposits at the bank, the assessment 
of the stockholders of one Chicago bank to repair these losses, and the 
fraudulent hypothecation of securities by the Fidelity, affect many interests. 
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‘The weekly return of the Bank of France to the 22nd June shows a de- 
crease of £1,120,840 in the note circulation, bills discounted are £104,000 less, 
and advances to the public £73,400 less; while the gold in hand has increased 
£247,000; silver £285,400, and Treasury account current £582,880. An 
addition of £655,240 has also been made to other accounts current. The pro- 
portion between bulllon and circulation is 89:97 per cent. The profits for the 
week amount to £11,080. 


Many people are much puzzled to know why the Bank of England is com- 
monly called ‘‘The Old Lady of Threadneedle Street ;” it arose from the 
circulation of a caricature by the celebrated Gilray, dated 22nd May, 1797, 
entitled ‘‘ Political Ravishment, or the Old Lady in Threadneedle Street in 
danger.”’ In the caricature the Old Lady is represented seated on a box, which 
is supposed to contain the money of the bank, so safely secured that it is not 
to be touched. The stoppage of specie payments by the Bank of England in 
the month of February in the same year, and Pitt’s measure for the issue of £1 
notes, gave rise to the satire. 


An Imperial order has been published for the issue of a German 3} per cent. 
loan for the total amount of 238,004,970m., the redemption being effected by 
means of the resources set apart in the Imperial Budget for the purpose. The 
Imperial Government reserves the right to call in the bonds within a period to 
be fixed by law. The proceeds of the loan are to be employod in covering the 
expenses connected with the incorporation of Hamburg and Bremen with the 
German Customs Union, the construction of the canal connecting the North 
Sea and the Baltic, the administration of the Imperial Army and Navy, and 
the completion of the railway network in the interests of the national 
defence. 


The English, Scottish and Australian Chartered Bank have issued a new £1 
bank-note inthe colonies. The old note, printed on white paper, was rather plain, 
and on several occasions has been imitated in the other colonies. The new note, it 
is expected, will defy imitation. It is printed on toned paper. The words “ one 
pound ’’ are printed across the face of the note in large green letters, and in a 
small oblong space extended across the centre of the note the same words are 
printed 1,344 times in letters which require the use of a microscope to decipher. 
Figures typical of industry and agriculture occupy a space at the top of the note. 
At the back the scroll of E., S., and A. C. Bank enclose a print of the royal 
crown. The edges of the paper are toned, and altogether the appearance of the 
note is neat. 


The Registrar of Friendly Societies has been called upon to adjudicate on two 
cases arising out of the failure of the Cardiff Trustee Savings Bank. Statutory 
declarations were filed showing that each depositor complied with every legal 
requirement, and claiming 20s. in the pound. The declarations also stated that 
certain depositors have, it is believed, already received that amount. It will be 
remembered that the bulk of the depositors have only been paid 17s. 6d. in the 
pound. ‘he above statements were not disputed by the trustees of the bank, 
who did not appear to defend the cases. It is understood that Mr. Howell, M.P., 
has other cases in hand, and that a great effort will be made to secure 20s. in the 
pound to all the depositors. The matter is receiving the serious attention of the 
Government. The Registrar’s award is not yet announced. 


Mr. Arthur Fraser, who joined the National Provincial Bank of England 
shortly after it started into existence, and who was known far and near for his 
philanthropic and benevolent actions, has, in consequence of failing health 
and increasing years, resigned his position as chief cashier, and now retires on a 
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well-earned pension, to spend his last days in his native country, Scotland. He 
took great interest in the young men of his day, and men in all parts of the 
world can testify as to his kind actions, not only in obtaining situations for 
them, but in afterwards showing his sympathy and adding encouragement to 
them in their advance in life, There can be no doubt but his presence here 
will be much missed, and in his retirement we wish him many years of health 
and quietude. Mr. Fraser’s only son is a partner in the well-known firm of 
discount brokers, Messrs. Harwood, Knight & Co. 


The personal estate has been affirmed as of the value of £128,030 of Mr. 
Joseph Tritton, late of Lyons Hall, Great Leighs, Essex, of Bloomfield, Nor- 
wood, and of 54, Lombard Street, a partner in the firm of Barclay, Bevan, and 
Co. The testator bequeaths to his wife £1,000 and all his furniture, plate, 
horses, carriages, &c., the use for her life of Bloomfield, Norwood, and the in- 
come for her life of £35,000, and other property in Norwood ; to his son, Mr. 
Joseph Herbert Tritton, he gives Lyons Hall and the manor of Great Leighs, with 
the chapel, coffee and reading rooms there, and £50,000, and a further £1,000 to 
distribute in charities; to his son, Mr. Charles Ernest Tritton, he leaves the 
manor of Fullbournes, otherwise Maggott, at Great Leighs; and his estate at 
Halstead, Essex, with £5,000 in addition to a similar sum to the trustees of his 
marriage settlement, he bequeaths in trust for his daughter Jessie £5,000, and 
other gratuities ; the reversion of £10,000 on the death of Mrs. Tritton to his 
daughter ; and of £20,000 to his son, Charles Ernest Tritton ; the residue of his 
estate he leaves to his son, Joseph Herbert Tritton. 


In reply to a question put by Mr. Samuel Montagu, in the House of Commons, 
the Chancellor of the Exchequer stated that the total sum of about £23.000 has 
been paid by the Mint to the Postmaster-General for foreign bronze coin with- 
drawn from circulation by the Post Office in the United Kingdom to the end of 
May. ‘The weight of the coin withdrawn is rather more than 55 tons. By far 
the greater part of the coin has been withdrawn from circulation in London and the 
seaport towns in the south and south-east of England. ‘There has been no 
special demand for British bronze coin either in the metropolitan district or the 
provinces in consequence of the withdrawal of foreign coin. It is the opinion of 
the postmasters that the withdrawal is complete, and that during the six weeks 
allowed for it, from April 20th to May 31st, there has been ample time for the 
public to exchange the amounts which it held. There would not appear to be 
any necessity to make any further provision for the withdrawal of foreign coin ; 
but notices will be circulated by means of the Post Office and Customs at sea- 
ports warning the public that the coin is not legal tender in the United Kingdom 
and that its importation is prohibited. 


The following table shows the net gold and silver held by the United States 
Treasury in June, April and May :— 








Gold coin and bullion . ‘ 
Gold certificates outstanding . 


Gold owned by Treasury . 


Silver dollars and bullion . 
Silver certificates outstanding 


Silver owned by Treasury . 





June 1, 1887. 


| May 2, 1887. 


April 1, 1887. 





$277,628,750 | 
90,960,977 





| 
$275,336,915 


94,434,485 


$275,985,862 
94,046,015 





$186,667,773 


$212,300,918 
139,143,328 


| $180,902,430 


$209,960,748 
137,740,430 


$181,939,847 


$206,452,230 
131,930,489 





$73,157,590 





$72,220,818 





$74,521,741 





net silver $73,157,590. 


| 
| 
| 
| 
| 
| 


The Treasury on June Ist thus held net gold amounting to $186,667,773 and 


The proportion of net gold to net silver in the United 
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States Treasury continues to increase, owing to the demand for smail silver 
certificates and the opportunity to issue them, as the National Bank circulation 
is retired. 


The following notice has been published by the official liquidator of the 
Oriental Bank Corporation:—London, E.C., 7th June, 1887. Sir,—The liquida- 
tion of the Oriental Bank Corporation has reached a stage at which I feel justified 
in informing the creditors that they will probably receive 19s. 9d. in the pound 
on the amount of their claims. I am enabled to make this notification in con- 
sequence of my having, on the 18th March, entered into a conditional agreement 
with the Assets Realization Company, Limited, for the purchase by them of all 
the assets of the corporation, which are at present outstanding, the consideration 
for this purchase -being the payment of dividends in addition to the 16s. 3d. 
already paid to the creditors as under:—ls. 3d. on the 28th February, 1888 ; 
1s, 3d. on the 28th February, 1889; ls. on the 28th February, 1890, making 
together 19s. 9d. in the pound. This of course does not apply to those creditors 
who have agreed to accept 17s. in the pound in discharge of their claim. In any 
case where such dividend of 17s. has not been paid, the necessary amount to 
make up 17s. will be paid. On the 12th May last, the conditional agreement 
came before Mr. Justice Chitty, and he then approved it and directed that it 
should be carried into effect, and his order having being appealed against, the 
Court of Appeal has declined to disturb it. I may add that the property of the 
corporation will remain under my control until the agreement of purchase has 
been fully performed. I am, Sir, your obedient servant, Thos. A. Welton, 
Official Liquidator. 





From a return just presented to the House of Commons we gather the 
following particulars as to the position of the Scotch banks: — 






































| 1845. 1886. 

| Capital. Div. Capital. Div. 

= en, See 

| Bank of Scotland . . «| £1,000,000 | 6 | £1,250,000 | 14 

| Royal Bank of Scotland. . . 2,000,000 6 2,000,000 9 

| British Linen Company . “ ‘ 500,000 8 1,000,000 14 

| Commercial, Limited ‘ : ‘i 600,000 6 1,000,000 14 

| National, Limited . o ‘ - 6,000,000 6 1,000,000 15 

| Union, Limited , , d 1,000,000 73 1,000.000 12 

| Town and County, Limited ‘ ‘ 135,315 ve 250,000 114 

| North of Scotland, Limited . ‘ 250,000 64 400,000 124 
Clydesdale, Limited : ; ; 609,087 6 1,000,000 12 

| Caledonian, Limited ; ‘ : 75,000 74 150,000 74 

| 

| Total . ‘ ‘ ‘ ‘. £7,169 ,402 — £9,052,000 — 





In 1845 the joint stock banks had 376 branch establishments ; in 1886 the 
number of branches had increased to 937. The Union has 127, the Royal 126, 
the Commercial 119, the Bank of Scotland 112, and the British Linen 110 
branches, 


Rhodes’ Banking Journal of June affirms that the whole value of a gold 
dollar, of the United State of America, is not represented by its contents of 
23°22 grains of fine gold, nor is the silver dollar represented by 37:251414 
grains of fine silver, because there are the alloy, the effigy, and legislative 
enactments at the back of them. We should hke to know what weight these 
three factors have to enhance the value of gold or silver in the international 
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transactions of America with other countries. All coins have alloy, effigy, and 
enactments at their back. ‘These differences sink to nothing, and in working 
exchanges between the various countries of the world, fine gold and silver are 
alone considered. In the same journal some remarks are offered upon the 
Western National Bank’s scheme for advancing upon silver bullion certificates 
with the view of showing that it contains possibilities of its restoring the value 
of silver to 153 parts of that metal to 1 of gold. This appears possible upon 
the assumption that the public of the United States will take and keep in 
circulation any amount of these certificates, without an enactment that they 
are unlimited legal tender, or without any provision for the State to accept 
them also. If America is determined to rehabilitate silver to its old position, 
in the face of the vast depreciation between the approximate average cost of 
the two metals, and the anticipated mass of silver which the next ten years 
may see produced in the world, would it not be more advisable to open their 
mints to the unlimited coinage of silver, and so restore bi-metallism, leaving 
the rest of the world to follow their example or not. The experiment, to 
bring about the result they desire by the means of this new bank, appears to 
be a very hazardous enterprise. 





Hanhing and Commercial Faro. 


HIGH COURT OF JUSTICE. 
CHANCERY DIVISIONe—May 25th, 1887. 
(Before Mr. Justice CHITTY.) 

THE COLONIAL BANK 0, HEPWORTH. 


His Lordship delivered judgment in this action. The most important 
question was whether certificates of shares in foreign railways, in the 
present case of the New York Central and Hudson River Railroad Company, 
endorsed with a blank form of transfer and a blank form of power of 
attorney to transfer, are negotiable instruments by a custom to that effect 
or by virtue of the doctrine of estoppel. The certificates bore on their face 
the name of the person in whose name the particular shares were registered 
in the books of the company. On the back was endorsed the blank form 
of transfer and of power of attorney to execute a surrender and cancella- 
tion of the certificate and do all things requisite to transfer the shares, 
The facts, shortly stated, were as follow :—P. W. Thomas and Co., stock- 
brokers, having been instructed by the defendant, a country clergyman, to 
buy for him a certain number of shares of the New York Central and 
Hudson River Railroad Company, and having been paid by him the price 
of the shares and commission, deposited the certificates with the plaintiffs 
as security for sums advanced. Thomas and Co. obtained the certificates 
from the plaintiffs on the pretext of registering the plaintiffs’ names in the 
books of the company and gave to plaintiffs a receipt. Thomas and Co., 
in fact, registered the defendant’s name, and new certificates with the 
defendant’s name thereon were handed over by the company to the 
plaintiffs on production of the receipt. The question was, which should 
suffer for the fraud of P. W. Thomas and Co., the plaintiff or the defend- 
ant. Mr. Rigby, Q.C., Sir Arthur Watson, Q.C., and Mr. Butcher 
appeared for the plaintiffs; and Mr. Romer, Q.C., Mr. Finlay, Q.C., and 
Mr. Grosvenor Woods for the defendant. Mr. Justice Chitty said that the 
VOL. XLVII. 50 
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plaintiffs had adduced evidence for the purpose of showing a general 
mercantile custom, first in the State of New York (the domicile of the 
railroad company), that the shares passed’by delivery of the certificates 
blank transfers from hand to hand as negotiable instruments ; and secondly, 
a similar custom in the City of London (where the transaction in question 
took place). Having regard to the mode in which the plaintiffs ulti- 
mately shaped their argument, it was unnecessary to say more on this 
evidence than that it did not prove any such general custom; and for a 
similar reason it was unnecessary to consider whether any legal effect could 
have been given to any such customif proved. The plaintiffs also adduced 
evidence to show what legal effect was attributed by the law of the State 
of New York to the delivery from hand to hand of the certificates with 
blank transfers. The plaintiffs ultimately shaped their case thus. They 
did not contend, nor indeed could they have successfully contended, that 
the certificates with blank transfers were negotiable instruments in the 
strict sense of the term ; but they urged that these documents were what 
they termed negotiable by estoppel. They contended that the effect of the 
mere delivery of the documents to a bona fide purchaser operated as a legal 
as well as equitable transfer of the shares, whatsoever might be the defect 
in the title of the vendor, and that every prior holder was estopped from 
denying the title of such bona fide purchaser. They founded this argument 
on the speech of Lord Cairns in “ Goodwin v. Robarts” (“ L. R.”’ 1, App. 
Cas. 476). But assuming such argument to be correct and assuming as a 
matter of fact that the plaintiffs were purchasers for value without notice, 
the plaintiffs acquired a legal and equitable title to the shares on the deposit 
of the certificates with them, notwithstanding the fraud committed by 
Thomas and Co. on the defendant. The defendant thus lost his title to the 
shares simply by reason of his having left the certificates in his brokers’ 
custody, having in this manner, and mh this manner alone, put it into the 
power of Thomas and Co. to dispose of his shares. But when the plaintiffs 
re-delivered the certificates to Thomas and Co., they equally put it out of 
their power to make a fraudulent disposition of the shares, which were 
assumed to have been theirs at the time of such re-delivery. And Thomas 
and Co. in turn made a fraudulent disposition of the shares as against the 
plaintiffs by dealing with the documents in the manner already described, 
for the benefit of the defendant. Why was not the defendant in his turn 
to be regarded as purchaser for value of the shares without notice? It 
was said that he was not so, because he was thus taking through the fraud 
of his own agents, Thomas and Co. But when that firm obtained delivery 
of the certificates from the bank they did not purport to act, nor were they 
in fact acting, as agents for the defendant. According to the plaintiffs’ 
witnesses, Thomas and Co. asked for the certificates in order to register the 
shares in the plaintiffs’ names. The defendant was absolutely ignorant of 
the fraud which had been committed on himself and of the fraud committed 
on the plaintiffs. Thomas and Co. were under an obligation to cause these par- 
ticular shares to be registered in the defendant’sname. They filled in his 
name as transferee and surrendered the certificates and caused his name to 
be registered. If they had sold the shares to him or deposited them with 
him for an advance, or as security for an existing debt, it was admitted 
that he would have acquired a complete title. It was not necessary that 
he should go to Thomas and Co.’s office and demand performance of their 
obligation to procure the shares to be registered in his name. On the 
correspondence he was pressing them to register the shares in his name. 
It was this pressure and the fear of their fraud being discovered which 
induced Thomas and Co. to obtain the re-delivery of the certificates. The 
performance of the obligation which Thomas and Co. were under towards 
the defendant was a valuable consideration for the transfer and registration 
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which they in fact made and he had in fact accepted. It appeared to him 
that he stood in reference to the plaintiffs in as good a position as he would 
have been if he had bought the shares of them and paid for them and the 
certificates had been handed to him forthwith. He thought that the present 
case did not fall within the principle of estoppel on which Lord Cairns 
acted in “ Goodwin v. Robarts.’’ In that case the instrument in question 
was simply scrip, purporting on the face of it that the bearer would be 
entitled to receive the definitive bond from the foreign Government in 
exchange for the scrip. The scrip, as Lord Cairns stated, virtually repre- 
sented that the paper could pass from hand to hand by delivery only, and 
that anyone who became bona fide the holder might claim for his own 
benefit the fulfilment of its terms by the foreign Government. Each prior 
holder was deemed to have concurred in that representation in favour of 
the ultimate holder in good faith and for value. The certificates with blank 
transfers, did not contain any such representation. On the contrary, they 
contemplated transfer by filling in the name of the transferee and the 
registration on the books of thecompany. Adopting the language of Lord 
Selborne in “ The Société Generale v. Walker” (“L. R.” 11, App. Cas. 29) 
to these certificates, there was on the face of them an engagement that the 
shares thereby represented were transferable only on the surrender and 
cancellation of the certificate, and the printed form on the back which was 
issued by the company showed that a complete transfer was a transfer on the 
books of the company, that is by registration. Estoppels could not be 
manufactured arbitrarily ; no estoppel could be raised on a document incon- 
sistent with the terms of the document itself. What, then, was estoppel 
in this case? Having regard to the practice proved, and the condition in 
which these documents were when they passed from hand to hand, the 
right principle to adopt with reference to them was to hold that where, as 
in the present case, the transfers were duly signed by the registered holders 
of the shares each prior holder conferred upon the bona fide holder for value 
of the certificates for the time being an authority to fillin the name of the 
transferee and was estopped from denying such authority, and to that 
extent and in that manner, but not further, was estopped from denying the 
title of such holder for the time being. By the delivery an inchoate legal 
title passed, but a title by an unregistered transfer was not equivalent to 
what had been termed the legal estate in the shares or to the complete 
dominion over them. Had the plaintiffs filled in their own names or the 
name of some nominee of their own in the blank transfers while in their 
possession, the case would have stood differently ; the defendant would not 
have been registered as the holder of the shares. As it was, the plaintiffs 
never had a present absolute unconditional right to registration. Their 
inchoate title was liable to be defeated, and had been defeated by the 
defendant acquiring in good faith for value a complete legal title by 
transfer, filled in with his name as transferee and by registration. On 
cross-examination the plaintiffs’ witnesses gave evidence to the effect that 
when Messrs. Thomas and Co. made the deposit with the bank, the officers 
of the bank did not suppose that Thomas and Co. were dealing only with 
securities belonging to themselves. It was unnecessary to express any 
opinion on the question, which the plaintiff said was covered by the recent 
decision of the Court of Appeal in “ Easton v. The London Joint Stock 
Bank ” (34 Ch. Div., 95), whether having regard to the evidence the 
plaintiffs were bona jide purchasers without notice. As tothe counter-claim, 
the defendant was entitled to have the new certificates delivered to him. 
He was the iegal owner of the shares. The certificates were in his name, 
and they were delivered to the bank’s clerk in error. The action must be 
dismissed with costs and judgment given for the defendant for delivery to 
him by the plaintiffs of the certificates. aoe 
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QUEEN’s BencH Division.—June 22nd. 
(Before Lorp CoLERIDGE and Mr. Justice DENMAN.) 
THE WORCESTER BANKING COMPANY ¥. TROTTER THOMAS AND OO. 


Tuis case raised an important question as to liabilities of retiring partners. 
It was an action by the bank against the defendants’ firm, for a balance 
claimed on their account—the sum of £1,790, for which the bank recovered 
judgment and issued execution, upon which certain persons, Messrs. 
Crowdy and Atkinson, claimed the goods as co-partners—though sleeping 
partners—in a former firm under the same name—“ Trotter Thomas and Uo.,” 
dissolved in 1877, and of whom Mr. Trotter Thomas now remained. Then 
there was an interpleader issue, which Mr. Justice Manisty tried, and on 
which he delivered an elaborate judgment against Messrs. Crowdy and 
Atkinson, which was upheld upon appeal. Thereupon the goods were sold, 
but realizéd only £307, and the bank then claimed to recover the balance, 
£1,483, against Messrs. Crowdy and Atkinson as partners in the former firm 
and as liable for the old partnership debt, and applied to the Judge either 
to allow execution to be issued or to direct an issue to try the question 
whether Crowdy and Atkinson were partners in the firm. The learned 
Judge, however (Mr. Justice Manisty), upon the application to him, had 
declined to allow the bank to issue execution against Crowdy and Atkinson 
for the balance, nor would he direct an issue to try the question ; and this 
was an appeal by the bank against that decision. The affidavits for Crowdy 
and Atkinson went to show that the bank were not creditors of the old 
partnership. Mr. Guiry appeared for the bank, and urged that the learned 
Judge had in effect held that Crowdy and Atkinson were partners in the 
old firm, and that they were therefore still liable for the debts of the firm. 
Moreover, he produced affidavits to show that the debt to the bank was 
increased after the dissolution of the old partnership, and the firm really 
continued to be carried on.as before, so far as appeared to the world. Mr. 
Bramwell Davis appeared for Crowdy and Atkinson, and argued that it had 
not been decided by the Judge that they were partners, and that, even if 
they had been, it did not follow that they were liable for debts subsequent 
to the dissolution (they not having held themselves out as partners), and 
that their affidavits showed that the bank were never creditors of the old 
firm. Such a case was not within Order XVI., Rule 14, and Order XLIL., 
Rule 8, as to obtaining execution—“ Ex parte Young” (19 Chancery Divi- 
sion Reports, 130). [Lord Coleridge.—But ought not the question to be 
tried ? Mr Justice Denman.—The firm continued under the same name. ] 
If Crowdy and Atkinson were liable, why were they not sued? [Lord 
Coleridge.—The firm was sued in the name of the partnership, which, it is 
said, included Crowdy and Atkinson. Whether they were so or not is just 
the question to be tried.] When the partnership is dissolved the case does 
not come within the rule as to issuing execution against the retiring part- 
ners. That is the effect of the decision of the Court of Appeal in the case 
cited. [Lord Coleridge.—It does not so appear to us ; all that the Court of 
Appeal there held was that if the partnership was disputed the question 
must be tried.] In a new action against the persons to be charged as part- 
ners, It isa most important question. [Mr. Justice Denman.—lIt is so, 
indeed—-so important that it ought to be tried.] In an action against the 
persons to be charged as partners. [Mr. Justice Denman.—Not necessarily 
in a new action; we ought, if possible, to have it tried in the way sug- 
gested by the rules—by an issue.] The partnership, in fact, has long been 
dissolved. [Lord Coleridge.—It does not follow that the partners might 
not go on as before, by an informal arrangement.] There was no such 
arrangement in fact. [Mr. Justice Denman.—That is the question to be 
determined. There is clearly a case to be tried.) The bank should have 
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made Crowdy and Atkinson parties to the action, or should have brought a 
new action against them. Lord Coleridge said that the Court had come to 
the conclusion that the second alternative asked by the applicants—that is, 
an issue to try the question—should be granted. The original application 
by Crowdy and Atkinson was made on the ground that they were interested 
in the firm, and that it had gone on as before. The learned Judge, how- 
ever, had decided against them on their claim to the goods, and did not 
think it necessary to decide whether they were partners in the firm, and 
thereupon, the bank applied to issue execution against them, upon the 
ground that they were partners, but this the learned Judge declined to 
allow, as he had not, he said, decided that they were at the time of the 
debt, partners in the firm. Then the learned Judge was asked to direct an 
issue to determine the question, but declined to do so. Now, if his learned 
brother had really dealt with the question, he should be reluctant to disturb 
his decision, but his learned brother had by no means said there was no 
case as to a continuing partnership. And what was asked in the second 
alternative of the application, was that the question should be tried and 
determined, and it was one fit to be determined, not upon affidavits, but 
upon evidence. The case cited was not in point—to show that the question 
should not be thus tried and determined—and he thought that it ought to 
be so. Mr Justice Denman said he was of the same opinion. Order XLII. 
he said, applied to a judgment against a firm, as this was ; and it provide 
for issuing execution against the goods of the partnership, but these per- 
sons had not admitted a partnership, and so execution ought not at once to 
issue ; but it was provided that either leave might be given to issue execu 
tion, or that the liability might be tried in an issue, and this was a proper 
case for that course to be taken. The Jearned Judge who had tried the 
former issue had intimated an opinion that these persons had been partners, 
though he had not so decided, and it was fit that it should be inquired into 
on an issue. Appeal allowed. 


SUPREME COURT OF JUDICATURE. 
CHANCERY Division—June 25th. 
(Before Mr. Justice Kay.) 
MAGNUS ¥. THE QUEENSLAND NATIONAL BANK LIMITED. 


Tus was an action brought by Sir Philip Magnus and Mr. F. B. Halford, 
trustees of the marriage settlement of the Countess d’Avigdor, against the 
Queensland National Bank and the London, Brighton and South Coast Rail- 
way Company, seeking to fix upon the defendants the loss of £7,828 Brighton 
Four per Cent. Debenture.Stock, occasioned by an absconding trustee. The 
claim against the railway was dismissed by consent, and the question was 
which of two innocent parties, the plaintiffs or the bank, were to suffer the 
loss. On the 27th of January, 1882, Bartle George Goldsmid, the co-trustee 
of the plaintiffs, borrowed £50,000 from the bank for his own purposes, 
transferring with his co-trustees the £7,828 Brighton Railway Stock to 
Messrs. Buchanan and Smith, as trustees for the bank. On March 19th, 
1885, Bartle George Goldsmid, who was a stockbroker, absconded and was 
declared bankrupt. The plaintiffs alleged that the bank had neglected their 
duty in transferring the stock to a purchaser from Goldsmid alone without 
communicating with the plaintiffs. Mr. Ince, Q.C., and Mr. George 
Henderson, appeared for the plaintiffs ; Mr. Rigby, Q.C., and Mr. Farwell, 
for the bank ; and Mr. Renshaw, Q.C., and Mr. Ingle Joyce for the railway 
company. Mr, Justice Kay said that in February, 1882, the loan of the 
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bank to Goldsmid was paid off. The bank did not re-transfer to the three 
transferrors, but by the direction of Messrs. Buchanan and Smith, the bank 
trustees, without communication with the plaintiffs, on the 15th February, 
1882, transferred the Brighton Stock te a purchaser from Goldsmid, and 
handed the certificate to him. Goldsmid invested the purchase money in 
his own name in £8,700 North-Eastern Railway Preference Stock in April 
and May, 1882. On the 16th August, 1883, Goldsmid sold the North- 
Eastern Stock and appropriated the proceeds. No doubt a satisfied mort- 
gagee had a duty to perform to transfer the security to the persons entitled ; 
but the defendants argued that that duty was fulfilled, the plaintiffs having 
given a general authority to Goldsmid to sell. In his lordship’s opinion the 
sale of the stock to the purchaser was without any authority of the co- 
trustees of Goldsmid ; therefore the action of the bank in permitting their 
trustees to assign the legal interest in this stock and part with the certifi- 
cate to the purchaser was a distinct breach of their duty to the three 
transferrors. Goldsmid had no authority to sell except to the bank. The 
plaintiffs had not been guilty of negligence, as they employed their co- 
trustee Goldsmid as stockbroker in the ordinary course of business. The 
immediate cause of the loss was the dishonesty of Goldsmid, but the actual 
opportunity of acting dishonestly of which he availed himself was given to 
him by the breach of duty of the bank. There must be judgment against 
the bank for the value of the stock, with 4 per cent. interest, and costs. 


NOTTINGHAM MAY ASSIZES. 
ASKEW v, NoTTINGHAM JoInT Stock BANK. 


C. G. ASKEw, an accountant, formerly manager of the Radford branch of 
the Nottingham Joint Stock Bank, sued the directors of that bank for the 
sum of £9, for fixtures which he putinto premises in Alfreton Road. Mr. 
G. Beves appeared for the plaintiff, and Mr. Stanger defended. The 
plaintiff was made manager of the Radford branch of the bank five years 
ago, and on entering the premises put in several fixtures which the bank 
refused to allow at the time. He left the employ of the bank in Septem- 
ber last, and the premises were given up shortly afterwards. The manager 
promised to do what he could for the plaintiff in the way of obtaining 
something from the incoming tenant for these fixtures, but the latter stated 
that they were of no value. The plaintiff contended that the bank received 
£30 from the incoming tenant, but the defence was that this was in no 
part for fixtures, but for goodwill. His Honour held that there was no 
cause of action, and gave a verdict for defendants. 





Report of Bank, Kc., Mlectings. 


BANK OF NEW SOUTH WALES. 


Sgventy-THIRD report of the directors to the half-yearly general meeting of 
the proprietors, held at Sydney, on the 29th April, 1887. 
The directors have the pleasure to submit to the proprietors a statement of the 
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assets and liabilities of the bank on the 31st March last, with the auditors’ 
report and declaration. The net profits for the half-year, after deducting rebate 
on current bills, interest on deposits, providing for bad and doubtful debts, and 
reducing valuation of bank premises, amount to £113,903. 15s. 4d. ; to which is 
to be added, undivided balance from last half-year, £8, 150. 12s. 8d. ; giving for 
distribution, £122,054. 8s. ; which the directors recommend to be appropriated 
as follows :—Payment of dividend at the rate of 15 per cent. per annum, 
£89,571 ; bonus at the rate of 24 per cent. per annum, £14,928. 10s. ; dividend 
and bonus from 10th December and 10th March respectively, at the above rates, 
on new stock paid-up, £1,480. 15s. 6d.; augmentation of the reserve fund, 
£10,000 ; balance carried to “ profit and oss ” new account, £6,074. 2s. 6d.— 
£122,054. 8s. With the above appropriation and the premiums on new stock 
paid-up, the reserve fund will amount to £872,835. During the past half-year, 
branches of the bank have been opened at ‘Sussex Street, Sydney, at Fre- 
mantle, in Western Australia, and at Beaudesert, Cumberland, and Croydon, in 
Queensland, whilst those at Cardwell, in the latter colony, and Wilcannia in 
this, have been closed. 


For and on behalf of the Board of Directors, 
TxHomas Buckuanp, President. 


Aggregate Balance-sheet, March 31st, 1887. 


(Including London Branch to 3lst December, 1886, and New Zealand Branches to 7th 
March, 1887.) 


Dr. 
Bank stock—old stock, £1,000,000 ; new stock hae up, 

£240,960 . . . . £1,240,960 0 0 
Reserve fund. j J A ‘ 862,835 0 0 
Notes in circulation . . . ‘ - 634,169 0 0 
Bills payable . ‘ ‘ ; , 1,330,289 13 11 
Deposits and other liabilities : : - 14,325,077 19 9 
Profit and loss . ‘. ‘ 5 P ‘ 3 143,800 17 3 





£18,537,132 10 11 


Cr. 
Coin and cash balances. , ‘ i - £2,990,638 . 
Bullion. ‘ ° : . : r 68, 894 
Government securities ‘ ‘ E 2 ‘ 27,550 
Notes of other banks . ; F . : . ; 6,219 
Bank premises . 467,161 
Bills receivable, bills discounted, and other debts due to 

the bank =. . > 14,975,340 8 
Insurance account. a 4 ; ‘ = ‘ 1,328 17 





$18,537,132 10 11 


Profit and Loss, March 31st, 1887, 


Dr. 
March 31, 1887. Rebate (at current — on bills dis- 

counted, not due at this date . ‘ - ;: £21,746 9 3 
Dividend at the rate of 15 per cent. per annum . . . 90,842 6 6 
Bonus at the rate of 2} per cent. per annum : : = 15,137 19 0 
Augmentation of the reserve fund . . ‘ : 10,000 0 0 
Balance carried to “ profit and loss” new account . . 6,074 2 6 


£143,800 17 3 
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Cr 
‘Sept. 30, 1886. Amount from last account : . = £8,150 12 8 
March 31, 1887. Balance of half-year’s profits after pro- 
viding for bad and doubtful debts and including recover- 
ies from debts previously written offas bad . : x 135,650 4 7 
£143,800 17 3 


Reserve fund, March 31st, 1887. 


Dr. 
March 31, 1887. Balance. . ; : s £872,835 0 0 


Cr. 
Sept. 30,1886. Balance . ‘ ‘i ‘ , ‘ £740,800 0 0 
March 31, 1887, Premiums on new stock paid up. . 122,035 0 0 
Amount from profit and loss . : ; ; i 10,000 0 0 


£872,835 0 0 


Audited, 28th April, 1887. 


° Gerorce M. Mertvatz, Auliien 
J.S. Harrison, } — 


AUDITORS’ REPORT. 


We have examined the annexed balance-sheet, made up to 3lst March, 1887, 
and report that we find the several items therein stated to conform to the 
balances in the general ledger, and the balance-sheets of the respective branches 
and agencies of the bank collectively. We have counted the cash balance, and 
examined the bills and other securities held by the bank at the head office, in 
Sydney, on the 31st March last, and hereby certify that we have found them 
correct. The cash, bills, and other securities held at the branches and agencies 
in New South Wales, Victoria, and South Australia on the 31st March, in New 
Zealand and Western Australia on the 7th March, and in Queensland on the 
customary dates, have been certified to as being correct by the usual documents, 


Gerorce M. MErIvaLe 2 
J. 8. Harrison, j Auditors. 
Bank of New South Wales, 
28th April, 1887. 


DECLARATION. 


We, George Montague Merivale and James Start Harrison, of Sydney, in the 
colony of New South Wales, Esqrs., being duly elected auditors of the accounts 
of the Corporation of the Bank of New South Wales, do hereby solemnly and 
sincerely declare that the foregoing report and statement of accounts are, to the 
best of our several and respective knowledge and belief, a just, true, and faithful 
report and statement of the accounts and affairs of the said corporation, and that 
this declaration is made by us after diligent and careful examination into the 
state of such accounts and affairs, as far as the same have come within our cog. 
nizance ; and we do severally and respectively make this declaration, conscien- 
tiously believing the same to be true, and by virtue of an Act of the Governor 
and Legislative Council of the Colony of New South Wales, passed in the four- 
teenth year of Her present Majesty, Queen Victoria, intituled An Act to Incor- 
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porate the Proprietors of a certain Banking Company, called the Bank of New South 
Wales, and for other purposes therein mentioned. 


Grorce M. Mzerivatz “ 
J. S. Harrison, . } Auditors. 


Declared before me this 28th day of April, 1887. 
Joun S. Jamizson, J.P. 


BANK OF NEW ZEALAND. 


Tue half-yearly meeting of the proprietors of this bank was held in the 
banking-house, Queen Street, Auckland, on Thursday, April 28th, at noon; 
Dr. J. Logan Campbell presiding. Mr. D. L. Murdoch, general manager, 
read the advertisement calling the meeting, and the minutes of the last 
half-yearly general meeting. The following report and balance-sheet were 
then taken as read :— 

Fifty-first report of the directors of the Bank of New Zealand, to the half- 
yearly general meeting of the proprietors, held at the banking-house, Auckland, 
on Thursday, the 28th April, 1887. The result of the half-year’s operations is 
as follows:—The net profit for the half-year ended 3ist March, after 
appropriation for ascertained losses and for bank premises and furniture 
accounts, amounts to £65,953. 13s. 10d., to which has to be added balance from 
half-year ended 30th September, 1886, £11,140. 17s. 5d., giving an available 
total of £77,094. 11s..3d., which it is proposed to appropriate as follows :— 
Payment of dividend at the rate of 10 per cent. per annum, £50,000; bonus of 
2s. 6d. per share, equal to 25 per cent. per annum, £12,500; balance carried to 
profit and loss new account, £14,594. 11s. 3d.— £77,094. 1ls. 3d. The dividend 
and bonus will be payable at the head office, Auckland, on Friday, the 29th 
April, and at branches on receipt of advice. 


For the Board of Directors, J. Logan CaMPBELL, President. 


Aggregate balance-sheet of the Bank of New Zealand at March 31st, 1887, 
including London Office at 31st January, 1887. 


LIABILITIES. 
Dr. 
Capital paid-up . ; : . ; ° : - £1,000,000 0 
Reserve fund . - ° . ° 625,000 0 
Notes in circulation . : . 2 . 505,652 0 
Bills payable in circulation . . ° . - 1,111,980 2 
Deposits and other liabilities re “ s ‘ - 11,271,254 9 
Balance of profit and loss . ‘ ‘ + “ 77,094 11 


0 
0 
0 
0 
2 
3 
5 


£14,590,931 2 
————— —_______ 


ASSETS. 
Cr. 
Coin and cash balances at bankers. 5 : - £1,698,679 10 
Money on short call in London . ‘ : : A . 645,400 0 
Bullion on hand and in transit . : R 4 ‘ . 72,631 17 
Government securities ‘ 4 = . 3 ; 159,575 10 
Bills receivable and securities in London . : : . 1,484,336 17 
Bills discounted and other debts due to the bank : - 10,184,313 8 
Landed property, bank premises, &c. . ; ° ‘ 350,993 18 


oO CnNnwowntoan 


£14,590,931 2 


| 
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PROFIT AND LOSS ACCOUNT. 


Dr. 
Dividend on 100,000 shares of £10 each, at rate of 10 per 

cent. per annum ‘ . . . ° ‘ e £50,000 0 0 
Bonus of 2s. 6d. per share, equal to 24 per cent. per annum 12,500 0 0 
Balance carried to profit and loss new account . : ; 14,594 11 3 


£77,094 11 3 


Cr. . 
Balance from half-year ended 30th September, 1886 . n £11,140 17 5 
Net profit for half-year ended 31st March, 1887 . 3 : 65,953 13 10 


£77,094 11 3 


RESERVE FUND. 


Dr. 
Balance . : ‘ ‘ . ‘ £625,000 0 0 


Cr. 
Balance from last halfsyear : . - £625,000 0 0 


We hereby certify that we have examined the accounts of the Bank of New 
Zealand for the half-year ended 31st March, 1887, and that we have counted 
the cash balances and examined the bills and other securities held at the head 
office, and compared the returns of the branches with the statements in the 
foregoing balance-sheet, and have found the same to be correct. 


(Signed) S. Brownine . 
GFP. Pierce, Auditors. 


The president, in moving the adoption of the report and balance-sheet, said : 
Before moving the adoption of the report and balance-sheet, I shall, as usual, 
offer a few remarks on the figures presented in them and on the general state of 
business. As far as the figures in the report are concerned, you will observe 
that the conditions have not been favourable for the acquisition of enlarged 
profits. ‘There has been no buoyancy in business during the half-year; and, 
though by the reduction in deposit interest the margin of profit is somewhat 
enlarged, we have scarcely yet begun to feel the benefit. We have, besides, 
considered it prudent to continue the conservative policy which when I last 
addressed you I reported had been adopted, preferring in these times to maintain 
strong reserves rather than seek fuller employment for our resources, You will 
consequently observe a marked strengthening in various items in the balance- 
sheet, representing the immediately available resources of the bank, a result 
attained partly by contraction of advances and partly by an increase of deposits. 
We are, therefore, in the best position to take advantage of the first opportunity 
which offers to augment business, and from present indications it may reason- 
ably be hoped the opportunity will not be long delayed. The accounts received 
from branches generally favour the idea of an early return to more active 
operations, and that the cloud which has so long overshadowed business is 
gradually dispersing. Such a period of unexampled depression, however, 
cannot be expected to have passed without leaving a very distinct trace behind 
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it, and it is therefore a matter for congratulation that in past more successful 
years we have been enabled to build up a reserve fund which, according to the 
provisions of our deed of settlement, is specially meant to provide for occasional 
losses. This provision under the original deed of settlement was confined to 20 
per cent. of the capital, which, on the present capital of the bank, would 
represent £200,000, and might be reduced to 10 per cent., or £100,000. The 
maximum amount was subsequently altered to £300,000, beyond which no 
addition was to be made to it, and later still all restriction as to amount was 
removed except that it shall not be reduced below three-tenths of the paid-up 
capital, without appropriating 10 per cent. of the net profits to bring the reserve 
fund up to £300,000. Past success, as you are aware, has enabled us to bring 
up this fund to £625,000, and for the first time we are now obliged to intimate 
that an appropriation has been made to meet the exceptional losses which adverse 
times have entailed upon us, and to which I specially alluded in my address 
last half-year. We had not then fully realised the extent of such losses, but 
the almost utter collapse of business in Adelaide, and failures which have 
occurred in our own colony, have been unfavourable to the realisation of debts 
which we were then hopeful might prove good, and has aggravated the loss 
which it was then anticipated might be inflicted on the bank. The directors 
have, therefore, under the authority conferred on them by the deed of settlement, 
decided to transfer from reserve fund to bad and doubtful debt suspense account 
£125,000, which will still leave that fund at half a million, or £200,000 in excess 
of what is required by the deed of settlement; and considering the ease with 
which the reserve has been accumulated in the past, we may look on a return to 
more prosperous times to have the opportunity of —_ making additions to it. 
World-wide as the depression has been, it could not be expected that any 
financial institution could pass through such times without loss, but we have at 
least the negative consolation that reverses are not confined to this bank ; on the 
contrary, we may express a conviction than we have fared at least no worse than 
most of our neighbours. I feel sure shareholders will heartily endorse the policy 
the board has adopted, and that the result of the half-year will not be considered 
unsatisfactory ; as the report shows we are fully justified in paying you a 
dividend of 12} per cent., leaving the respectable balance of £14,594. 1ls. 3d. 
to be carried forward to next account. With these remarks I beg to move the 
adoption of the report and balance-sheet. The Hon. Jas. Williamson, in 
seconding the motion, said: It will be unnecessary for me to make any remarks 
after the very full explanation that our chairman has just given you. I may 
say, however, that there is, perhaps no shareholder connected with the bank 
that regrets more than I do the necessity that has been forced upon us of inter- 
fering in any way with the reserve fund; for this is one of the things in the 
management of the bank that I have always strongly supported, and endeavoured 
to build up to its highest possible amount. I beg to second the adoption of the 
report and balance-sheet. The report and balance-sheet were carried. Mr. J. 
Batger said: I think the meeting will agree with me that in anxious times, 
such as we have passed through, the directors and officers, perhaps more than 
ever, deserve our thanks for the earnest manner in which they have worked in 
our interests. I have much pleasure in proposing a vote of thanks to the 
directors and officers of the bank. The motion was seconded by Mr. John Reid, 
and carried. The chairman returned thanks for the vote. Mr. Murdoch 
(general manager) said: On behalf of the staff, I have very much pleasure in 
returning our sincere thanks for the vote just passed. Long-continued success 
may, and perhaps does, produce some degree of over-confidence on the part of 
the management ; and zeal is not always tempered with prudence. Losses are 
as little welcomed by the staff as by the shareholders, and I can assure you that 
our best efforts will be taken in the future to prevent them. Votes of thanks 
are always satisfactory, but in adverse times they are especially welcome, for 
they prove to us that we have the sympathy and the confidence of the share- 
holders. The scroll minutes having been read, the meeting terminated. 





COMMERCIAL BANKING COMPANY OF SYDNEY. 


SEVENTY-sEVENTH report presented to the shareholders at a general meeting 
held at Sydney, on 18th January, 1887. 

The directors have pleasure in submitting to the shareholders the position of 
the bank on the 31st of December last. After deducting rebate on current bills, 
reducing premises account, paying note-tax, making ample provision for bad 
and doubtful debts, and granting to the officers a bonus on their salaries, the 
profits for the half-year amount to £85,081. 0s. 9d. ; add undivided balance 
from last half-year, £15,054. 3s. 1d.—£100,135. 3s. 10d. ; which the directors 
appropriate thus:—To payment of a dividend for the half-year at the rate of 
25 per cent. per annum £75,000 ; reserve for equalization of dividends, £10,000 ; 
undivided balance, £15,135. 3s. 10¢.—£100,135. 3s. 10d. During the half-year 
a branch has been opened at St. Leonards, while that at Milparinka has been 
closed. 

R. Jonzs, Chairman. 


gga and Assets (including London branch to 31st December by Cable). 


Capital, £600,000 ; reserve, £600,000; reserve for deena 
tion of dividends, £105,000. - £1,305,000 0 
Notes in circulation : ‘ ‘ ‘ ‘i 490,108 0 
Bills in circulation . ‘ . . ‘ ; ‘ 468,156 5 
Deposits and other liabilities ‘ a ; 4 ‘ 8,916,850 11 
Profit and loss account ‘ - ; P : js 115,741 2 
£11,295,865 18 





Cr. 
Coin and bullion in hand, and cash at bankers . - $1,963,238 
Government securities . 3 ‘ : ° “ F 704,400 
Notes and bills of other banks . i a 31,043 
Bills discounted, and all debts due to the bank . ‘ 8,304,188 
Bank premises, furniture, &. . ; F 293,000 





$11,295,865 


PROFIT AND LOSS ACCOUNT. 
Dr. 
Rebate on current bills * £15,605 18 5 
Dividend account for payment of a dividend for past half- 
year, at the rate of 25 per cent. perannum_ ss. ‘ 75,000 0 0 
Reserve for equalization of dividends x 10,000 0 0 
Balance of undivided profit carried to next half-year . 15,135 3 10 


£115,741 2 38 


Cr. 
Amount undivided from last half-year a r ‘ £15,054 3 1 
Profit for half-year ended 31st December, 1886 ° . 100,686 19 2 


£115,741 2 3 
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Reserve fund 
Reserve for equalization of dividends, £105, 000 ; ‘1886, Dee. 
31, transfer from profit and loss account, £10, 000 115,000 0 0 


£715,000 0 0 


£600,000 0 0 


T. A. Dress, General Manager. 


Sydney, 10th January, 1887. 


We hereby certify that we have examined the securities, compared the 
balances, and counted the coin in the Commercial Bank, as on the 31st December, 
1886, and that we have found the same as specified in this balance-sheet. 


J. R. Street . 
H. Moses, . } Auditors. 


The following resolutions were carried unanimously :—“‘ That the report and 
statements of account be adopted, printed, and circulated amongst the share- 
holders.” ‘‘ That the thanks of the shareholders be presented to the directors 
general manager, and officers of the bank, for their very satisfactory management 
of the affairs of the institution during the past half-year.” 


ROYAL BANK OF SCOTLAND. 


Hatr-yEARLy report by the court of directors to the general court of proprietors 
of The Royal Bank of Scotland, held at Edinburgh, on Tuesday, the 7th June, 
1887. 

The net profits of the half-year which ended on 9th April last, after all 
necessary deductions, amounted to £93,052. 18s. 2d. ; the directors recommend 
a half-year’s dividend at midsummer, at the rate of 9 per cent., free of income- 
tax, £90,000 ; leaving a balance of £3,052. 18s. 2d. over and above the rest of 
£766,121. 9s. 2d. The proprietors have at this court to elect directors and 
auditors for the ensuing year. To fill the vacancies in the list of extraordinary 
directors, caused by the retirement by rotation of Lord Rutherfurd-Clark, and 
the death of Mr. John Graham, the directors recommend the election of the 
Honourable Lord Kinnear, LL.D., one of the senators of the College of Justice, 
and Mr. John Muir of Deanston, merchant, Glasgow. All the ordinary directors 
are re-eligible at this time. Mr. Thomas Goldie Dickson and Mr. James 
Howden, chartered accountants, offer themselves for re-election as auditors, 


By order of the Court of Directors, 
J.S. Fremtne, Cashier. 
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Hills on Indin. 


“The following allotments have been made at the Bank of England, viz. :— 





Councit BILts. TELEGRAPHIC TRANSFERS. 





1887. 
Rs. Average. Minimum, Rs. Average. | Minimum. 





May 25th. . &. ee - @ 
Catcurta .} 5,10,000 4°656 6,00,000 4° 
Bompay .| 5,00,000 4-687 3 16,00,000 4: 
Mapras . 70,000 4°732 3,00,000 4° 


June Ist. 
CatcuTta .| 4,00,000 4°78 18,40,000 
Bompay .| 4,00,000 4°78 ; 4,00,000 {1 4°844 
Mapras .| 20,000 4°8125 6,40,000 


June 8th. 
Catcuttra .| 2,77,500 16,50,000 
Bombay . 5,000 4°75 15,00,000 
Mapras_ .} 2,50,000 1,00,000 


June 15th. 
Caucutta , 5 4°8125 5,60,000 
Bompay ., y 4.8125 J 6,40,000 
Mapras . 4°818 = 


June 22nd. 
CatcuTta . 1 4°812 7,50,000 fa 4°844 
Bompay . ,50, | 1 4°787 38 7,50,000 | 
Mapras_ .! 7,50,000| 1 4:781 — 

From list April, 1887, to June 22nd, 1887, bills for Rs. 6,92,22,700 have been 
sold, realizing £4,171,749. 


Statistics of Failures and Bills of Sale. 


734 
782 
7 


5 
























































Corres- | Total 
ponding | Increase 
1887. , woek in: | Increase. | Decrease. 
1886. | 





FatLures IN ENGLAND AND 
WALES. 
Week ending 21st May 
” ” 28th ” 





4th June 
lith =,, 





Increase. 
” ” 18th __,, 1 
Buus oF SALE REGISTERED IN | 
Enapuanp & WALEs. | Increase, | 
Week ending 21st May .. | 253 
ee ~ Mei ; 225 
iin ‘i 4th June .. 179 
99 ” i ae | : 138 
” ” __ 18th ” a 157 
“BILLS OF SALE REGISTERED IN | Total 
IRELAND. Decrease. 
Week ending 21st May 107 
” , ”? 111 
as 4th June .. 126 
a llth ,, | 127 
18th ,, 127 
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Public Income and Expenditure. 


Tux following arethe receiptsinto and paymentsout of the Excheque: 
between Apri] 1, 1887, and June 18, 1887:— 
REVENUE AND OTHER Receirts. 








Balance, —. 1887. 
Bank of England ° 
Bank of Ireland 


REVENUE. 

Customs : 

Excise 

Stamps. 

Land Tax and House Duty 

Property and Income Tax . 

Post Office ° 

Telegraph Service 

Crown Lands 

Interest on Advances for Local Works 
and on Purchase —e of Suez Canal 
Shares ° 

Miscellaneous 


ni a Toe to 
une i8 , 1887, 


Total Receipts Total Receipts 
~ i — he= wr tae Exche- 


‘5 


rom 
April, 1886, to 
June 19, 1886, 





£ 
4,977,880 | 
972,227 | 


£ 
4,579,773 
1,046,171 





5,950,107 | 


5,625,944 





4,117,000 
5,013,000 
2,870,000 
570,000 
2,742,000 
1,640,000 
365,000 
60,000 


167,349 
525,624 











Revenue 


OTHER RECEIPTS—- Totalincluding balance 


Advances under various Acts,repaid to the Exchequer . 
Money raised by Exchequer Bonds , . 
Treasury Bills, Net amount raised . ° 

Temporary Advances not repaid, for Deficiency 
Temporary Advances not repaid, for Ways and Means 


Totals z 


18,069,973 | 


24,020,080 | 
397,390 


24,417,470 





4,285,000 
5,030,000 
2,693,000 


173,943 
484,900 


18,114,843 


23,740,787 
824,248 


24,065,035 








EXPENDITURE AND OTHER PAYMENTS. 








EXPENDITURE. 


to June 18, 1867. 








Permanent Charge of Debt . 

Interest, &c., of Debt, not forming part of 
the Permanent Charge ° ° 

Other charges on Consolidated Fund . 

Supply Services 


£ 
5,272,585 


56,978 
308,120 
10,891,643 


| TotalIssuesout' Total Issues out 
| of Exchequer to 

meet Payments 
fromApril1,1887, 


of Exchequer to 
meet Payments 
from Apri! 1,1886 
to 0 June 19, isse. 


5,273,090 


69,916 
327,833 
10,997,954 





Estimate . . ‘ | 


OTHER PAYMENTS— Expenditure 
Advances, under various Acts, issued from the Exchequer 
Military Barracks : ° . 
Treasury Bills, more paid off than issued . . 
Exchequer Bonds, more paid off than issued . 
Exchequer Bills, more paid off than issued 
Ways and Means Advances, repaid ‘ 

Indian Loan Annuity, Redemption in part 
Friendly Societies’ Deficiency . . : 


Balances on June 18, 1887 :— 
Bank of England i 
Bank of Ireland 


16,529,321 
360,300 


100,000 
8,200 


19,797,821 
3,478,907 
1,140,742 


16,668,793 
264,000 


1,105,000 


’ 


18,059,798 
4,751,438 
1,253,804 











24,417,470 


24,065,035 
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Provincial Clearing-House Returns. 








1887. 


Birmingham. 


Manchester. 


Newcastle- 
on-Tyne. 





Week ending 8th Jan. . 
15th 


” 
22nd ,, . 
29th ,, . 
5th Feb. : 
12th ,, 
19th ,, 
2th ,, . 
5th March 
12th ; 








£ 
703,593 
490,828 
498,492 
511,394 
622,280 
527,424 
477,587 
554,190 
645,749. 
449,614 
515,204 
452,149 
593,653 
430,965 
423,455 
501,787 
514,063 
641,955 
492,111 
467,715 
452,647 
488,006 
383,803 
467,814 











£ 
3,455,036 
2,522,169 
2,194,634 
2,585,823 
2,848,675 
2,428,960 
2,232,446 
2,379,389 
2,797,584 
2,226,778 
2,344,287 
2,327,714 
2,686,601 
2,229,083 
2,281,417 
2,094,720 
2,477,875 
2,471,906 
2,585,332 
2,104,146 
2,500,767 
1,714,350 
2,413,606 
2,271,547 





£ 
653,330 
573,620 
562,210 
567,710 
615,980 
631,470 
605,900 
560,430 
593,700 
574,890 
546,280 
481,790 
521,810 
462,750 
504,400 
556,760 
490,890 
585,550 
696,210 
555,610 
607,770 
518,190 
555,100 
534,720 








LONDON BANKERS’ CLEARING-HOUSE RETURNS. 








3 
Ss 
S 
s 
~~ 
YY 
Re 
.s) 
nn 
s 
iy 
J 
gS 
& 
NS 
8 
ss 
© 
~o 
we 
4 
38 
m9 
.~ 
S 
8: 
~ 
Ss 
~s 





000614 ‘164 
000‘¢90‘t0¢ 
000°LII‘98¢ 
000‘00¢‘81¢ 
000‘060‘TS¢ 


“GyAOR_ OY} 10J [BIOL 


000°246‘Gz 
000‘ZF6‘LZ 
000°9F1'LZ 
000‘°FL2 ‘IZ 
000°e¢¢‘0z 


ooo 
SNe 


000‘T¢0‘00T 
090‘'162‘66 
000‘229‘'86 
000812 ‘SOT 
000‘1Z8‘G6 


000‘866‘1Z 
000'Z#6‘LZ 
000‘ESL‘IZ 
000‘FL8‘TZ 
000°L81‘8T 





000'¢z6 ‘106 ‘¢ 
000‘TL0‘TI¢‘¢ 
000'eee¢ ‘s6L‘¢ 
000 ‘F0¥'626'¢ 
000‘902'1%2‘'9 
000‘6¢0‘L¢8‘9 
000 ‘882 ‘F62‘¢ 
000‘286‘¢83‘F 
000868 ‘266 ‘F 
000‘e8s‘ZFo'e 
000‘08#'896‘F 
000862 ‘¢89‘%¢ 
000‘ZLL‘986‘¢ 
000‘8*6‘0L0‘9 
000‘2¢F‘916¢ 
000‘F80'9%8‘F 
000022 ‘F16‘E 
000968 ‘9z9°¢ 
000 ‘est ‘ezr‘e 
¥ 


. 


1D 1D O BH OID DOH wt 
CO SSH SH SHH SSR ttt 


tO Ht st Ht HS 


000‘SL# ‘892 
000‘LZ8 643 
000‘Zes‘s9z 
000‘0Z9 ‘Ez 
000‘L88‘8LZ 
000‘F98‘8Lz 
000 ‘#22 ‘e9z 
000‘I88 ‘ez 
000‘T#Z‘LZzZ 
000‘F82‘8zz 
000 ‘8#6‘ezz 
000‘ZLE‘1¢% 
000‘F#z ‘092 
000‘GS2 ‘642 
000‘ZZ6 ‘94% 
000‘L#9'01Z 
000 ‘08z‘e9T 
000‘Z6 ‘6FI 
000‘ZS¢ ‘FST 
F 


ce +. / 
So 
ee 


. 


RRR OOHORATAWSS 


AnoOMWMOANWDOMDOARAH 


2 Sip 
1D OO 
te 


&-ST 


000‘2¢¢‘S61'T 
009‘880‘ee6 
000‘829‘096 
000'¢02 ‘8¢0‘T 
000‘916‘822'T 
000‘08# ‘ese‘T 
000‘L98‘T¢1‘T 
000‘L86‘Zt8 
000‘SFF°G6L 
000‘¢80 ‘FFL 
000‘160‘T92 
000‘t9F‘EF0‘T 
000‘9¢F‘OT0‘T 
000‘L¢z‘8eo‘T 
000°66‘S10‘T 
000‘9¢8‘908 
000‘F16‘FE89 
0v0‘es6 ‘F9e 
000 ‘6¥8‘Ez¢ 
F 


. 


OM OOMAHSSDSAMNS 
I i i i 


1D Be tO tH 5010 10 


000‘61S°S1zZ 
000‘886‘1Zz 
000‘699‘°ZtZ 
000'080‘68z 
000‘0¢1‘88z 
000‘SST‘Esz 
000608 ‘982 
000‘8FE‘EIzZ 
000'89L‘5L1Z 
000‘089‘Zkz 
000‘986 ‘Gz 
000018 ‘Sts 
000'LZ# ‘G92 
000‘981‘ZLzZ 
000‘°668‘'99z 
000‘S60‘T1Z 
000'LET‘9LT 
000‘622‘69T 
000‘890‘eST 
F 





*IBOX OY} 10J STBIOJ, 





“T8707, 03 
“*queQ z0d 
uorr0doig 





“seq 


Batyy0g sjosuop uo 





“T8701, 0F 
*queQ 10d 
uor10doig 





‘sfeq Sury0g 


esuvyoxy 401g uO 





“TSIO.L 0F 
“‘queQ 10d 
uorwodorg 





“qu 


oq} Jo SYJNOY TO 





‘SNUOLAN ASOOH-OYNINDVAIO SHUAUANVA NOGNOT 
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Analpsis of Returns, 





Notes in 
Circulation. 











£ 
25,241,110 
25, "567, 010 | 
25,835,290 | 
25,309,410 
25,394,165 
25,807,700 
25,427,745 | 
25,182,486 | 
24,897,915 
25,084,472 | 
24,824,589 
24,533,020 | 
24.407,780 
25,138,095 
25,581,675 
25,402,345 
25,107,010 
24,836,700 
25,103,705 
24,827,255 
24,576,145 
24,217,640 
24,388,880 
24,191,675 
24,050,070 
24,275,105 
24,436,670 


24,827,720 
24,456,160 
24,868,685 
23,706,220 
28,943,625 
23,595,380 
23,397,170 
23,245,765 
28,731,095 
28,438,050 
23,336,900 
23,389,470 
23,800,625 
24,762,870 
24,498,945 
24,414,645 
24,359,310 
24,875,100 
24,675,520 
24,566,905 
24,532,270 | 
24,914,745 | 
24,777,180 

24,436,585 | 
25,291,710 





Coin 
and Bullion 
in Issue 


Department. 


£ 
20,092,425 
19,858,555 
19,847,815 
19,829,355 
20,231,680 
20,273,270 
20,190,915 
20,502,600 
20,975,400 
20,256,525 
19,973,330 
20,198,060 
20,167,655 
19,994,615 
19,298,970 
18,951,285 
18,770,010 
18,664,565 
18,549,280 
18,707,955 
18,841,365 
18,785,575 
18,741,950 
18,729,940 
18,611,725 
17,857,640 
17,672,000 


18,007,345 
18,308,465 
18,7 16,655 
19,425,235 
20,071,615 
20,336,325 
21,193, 160 
21,688,535 
21,868,250 
22,225,040 
22,570,916 
23,267,505 
23,296,215 
22,824,365 
22,697,785 
22,872,720 
23,004,710 
24,428,585 
21,867,635 
21,995,260 
22,229, 265 
22,165,980 
22,290,280 
22,643,625 
22,387,915 


Proportion 
of Coin and 
Bullion to 
Circulation. 


Government 
Securities 
in Banking | 
Department. | 


Other 
Securities 
in Banking | 

Department. 


Public 
Deposits, 





80 














£ { 
14,583,436 | 
16,282,597 
15,932,597 
15,546,530 
14,840,355 
14,840,355 
14,188,370 
14,088,370 | 
14,088,370 
13, 888. 296 
12,736,543 | 
12, 7336,545 
12,336,543 
12,336,543 
15,935,215 
16,935,215 
14,035,215 
13,485,215 
14,035,215 
14,385,215 
14,036,215 
13,385,215 
13,135,151 
12,685,151 
13,132,151 
13,132,151 
13,182,151 


17,931,805 
16,831,805 
15,181,805 
13,681,805 
13,531,805 
13,129,782 
13,129,782 - 
13,129,782 
13,633,141 
14,136,141 
14,136,141 
14,136,141 
14,210,438 
14,434,661 
14,434,661 
14,434,661 
14,434,661 
14,754,754 
15,254,754 
15,276,367 





15,429,835 
15,489,907 | 
15,489,907 
15,539,907 
15,539,907 


22 186, 698 
22,236,831 
19, 946,152 
19, 3997 ,247 
19,570, 072 
19,851,494 
19,979,132 


| 
| 
| 
| 


19,567,563 | 


19,637,296 
19,886,845 
19,296,420 
19,327,245 
19,514,747 
22,962,175 
23,184,425 
19,453,078 
19,768,403 
19,623,283 
20,190,004 
19,466,154 
18,955,738 
18,710,852 
18,894,255 
18,895,801 
19,659,955 
20,326,232 
23,067,109 


22,775,089 
18,847,946 
12,099,000 





18,778,522 | 


18,926,692 | 


18,757,946 | 
19,025,273 | 


20,847,222 


22,570,914 | 
20,870,993 | 


21,436,104 


21,826,341 
21,455,331 


£ 
8,331,060 
5,975,965 
4,260,598 
4,024,715 
3,610,176 
3,337,391 
3,453,542 
3,732,711 
3,867,785 
3,219,134 
2,485,741 
2,598,336 
3,178,089 
3,259, 392 
4,582,552 
3,520,750 
3,043,469 
2,995,386 
3,114,798 
3,140,763 
3,339,747 
3,116,798 
2,927,477 
2,836,147 
3,094,913 
3,955,893 
4,363,049 


9,002,646 
4,626,502 
4,189, 856 
3,702,987 
3,670,220 
4,757,541 
6,231,014 
7,937,006 
8,908,304 
9,570,145 


| 10,506,806 
21,557,555 | 


18,553,183 | 


18,846,591 
18,541,563 
18,738,052 


18,763,082 | 
18,802,289 | 


18,665,929 | 


18,729,890 
18,688,430 
18,704,077 
18,853,915 


10,186,466 
10,543,556 
8,202,209 
6448 584 
6,306,526 
6,093,735 
5,717,326 
4,380,111 
4,773,842 
4,984,893 
4,749,503 
5,124,161 
4,935,879 
6,004,743 
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Bank of England.—Analpsis of Returns. 





Total 
pother Bank Deposits and Renee pe anc Rate 
eposits, Post Bills. = ’ Ito Liabilities of Discount. 
£ & £ £ 
23,068,857 174,709 31,574,626 11,828,320 
25,815,515 190,952 31,982,432 | 11,306,884 
25,117,066 198,698 29,576,362 11,555,348 
24,950,549 200,599 | 29,175,863 | 11,543,137 
24,652,934 167,141 28,430,251 11,937,889 
24,704,506 195,375 28,237,272 11,487,824 
24,425,244 192,889 | 27,971,675 11,752,331 
24,138,015 164,586 28,035,312 12,436,591 
23,939,812 166,713 27,974,317 12,222,265 
24,293,612 148,515 27,661,261 12,162,647 
23,237,953 188,491 25,912,185 12,157,356 
23,244,430 156,966 25,999,732 12,617,104 
22,976,435 146,042 26,300,567 12,750,524 
25,408,441 148,985 28,816,818 11,812,686 
27,450,515 175,503 32,208,570 10,723,187 
24,662,051 177,810 28,360,611 10,631,853 
23,694,783 192,645 26,930,897 10,791,647 
23,206,720 179,267 26,381,373 10,940,166 
23,723,453 180,120 27,018,371 10,455,890 
23,785,340 199,997 27,126,100 10,939,682 
23,083,356 181,034 26,604,137 11,292,998 
22,773,881 155,683 26,046,362 11,632,537 
22,646,882 187,247 25,761,606 11,364,061 
22,589,908 180,783 25,606,838 11,659,058 
23,502,677 188,948 26,786,538 11,643,625 
22,313,524 169,528 26,438,945 11,634,883 
24,138,160 142,243 28,643,452 10,133,419 








Phol TTP Pide PPP eb bebe edb be 


23,945,781 164,937 | 33,113,364 | 10,229,511 
23,817,045 205,478 | 28,649,025 | 10,883,485 
23,717,053 163,970 | 28,070,879 | 11,711,033 
23,510,610 194,311 | 27,407,908 | 12 873,789 
23,854,170 219,590 | 27,743,980 | 13,235,353 
22,983,006 154,514 | 27,895,061 | 13,969,016 
22,680,709 175,647 | 29,087,370 | 14,916,541 
22,995,824 164,113 | 31,066,943 | 15,581,058 
24,127,546 164,363 | 33,200,213 | 15,300,122 
22,889,809 165,646 | 32,625,600 | 15,930,925 
23,064,103 153,440 | 33,724,349 | 16,470,951 
24,089,172 142,589 | 34,418,227 | 17,055,823 
23,727,338 | 148,022 | 34,418,916 | 16,719,907 
25,058,014 193,276 | 33,453,499 | 15,224,609 
24,102,973 158,950 | 30,710,507 | 15,386,640 
24,787,216 188,977 | 31,282,719 | 15,672,057 
24,878,393 204,598 | 31,176,726 | 16,871,242 
24,718,466 176,993 | 30,612,785 | 14,780,605 
26,199,362 194,695 | 30,774,168 | 14,420,750 
26,073,897 204,372 | 31,052,111 14,644,928 
26,110,343 216,594 | 31,311,830 | 14,886,908 
26,061,794 188,136 | 30,999,433 | 14,396,877 
_ 25,948,842 200,196 | 31,273,199 | 14,713,865 
26,954,535 186,790 | 32,077,204 | 15,445,211 
25,811,222 154,515 | 31,970,480 16,750,000 


























PEP TEE Po LEE P ot SPP tbat td 
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Sank of England Weeklp Returns, 


Account, pursuant tothe Act 7th and 8th of Victoria, cap. 32, for the Weeks ending as follow :— 


ISSUE DEPARTMENT. 





Notes issued ° 


1887. 





Government debt 
Other securities . 
Gold coin and bullion’ 
Silver bullion 


11,015,100 
4, 734,900 | 


May 25. 


£ 
37,979,265. 


22, aus, 265 | 


| 1887. 


June 1. 


£ 
37,915,980 


| 


June 8. 


1887. | 


a) 
| 
38 040,280 





11,015,100 
4,734,900 
22,165,980 


11,015,100 | 
4,734,900 | 
22,290,280 | 








37,979,265 | 


~ 37,915,980 


38,040,280 


1887. 
June 15. 


£ 
38,393,625 


1887. 


June 22, 


£ 
38,137,915 





11,015,100 
4,734,900 
22,643,625 


"38,398,625 


11,015,100 
4,734,900 
22,387,915 


"$8,137,915 








BANKING DEPARTMENT. 





pew capital . 


Public deposits 
Other deposits 


Seven-day and other bills ; 


Government securitier 
Othersecurities . 
Notes . 

Gold and silver coin 


| 1887. 
May 25. 


1887, 
June 1, 


1887. 
June 8. 


1887. 
June 15. 


1887. 
June 22, 





. | 14,553,000 
.| 3,117,842 
4,984,893 
26,110,343 
216,594 


_ 48,982,672 


. | 15,429,835 
18,665,929 
13,446,995 

1,439,913 


£ 
14,553,010 
3,064,241 
4,749,503 
26,061,794 
188,136 


"48, 616, 674 


| 


£ 
14,553,000 } 
3,066,003 
5,124,161 
25,948,842 
200,196 


£ 

14,553,000 
3,058,991 
4,935,879 

26,954,535 


186,790 | 


& 
14,553,000 
3,060,487 
6,004,743 
25,811,222 
154,515 





48,892,292 


| 49,689,195 





15,489,907 
18,729,890 
13,001,235 

1,395,642 





| 48,982,672 


48,616,674 





15,489,907 | 
18,688,430 
13,263,100 
1,450,765 


48,892,202 


15,539,907 
18,704,077 
13,957,040 

1,488,171 


49,689,195 | 





49,583,967 
15,539,907 
18,853,915 
13,846,205 

1,343,940 


49,583,967 








THE EXCHANGES. 





Loxrpon— 


Amsterdam, short 
Ditto 
Rotterdam, ditto 


Antwerp and Brussels, ditto 


Paris, short . 
Ditto 3 months . 
Marseilles, ditto , 
Hamburg, ditto , 
Berlin, ditto ‘ 
Leipsic, ditto 


Frankfort-on- -the-Main, ditto 


Petersburg, ditto 
Copenhagen, ditto 
Stockholm, ditto 
Christiania, ditto 
Vienna, ditto . 
Trieste, ditto e 


Zurich and Basle, ditto 


Madrid, ditto 
Cadiz, ditto . e 
Seville, ditto ° 
Barcelona, ditto . 
Malaga, ditto ° 
Granada ditto 
Santander, ditto 
Bilboa, ditto 
Zaragoza, ditto 


3 months 


1 
| 


} 


887. 


1887. 
June 7, 


1887. 
June 14, 





‘= 6 @ ee @ a4 © 66 4 


Genoa, Milan, Leghorn, ditto 


Venice, ditto 
Naples, ditto 


Palermo and Messina, dittc 


Lisbon ,90 days . 
Oporto, ditto ° 
Calcutta, demd. 


Calcutta ‘and Bonibay, 30 day ; 


New York (Gold) dema. 


Pate ae i 
al*al"ai*2\"al" 


ner), 


Seeeeesss 











| 
| 


1887. 
_June 21, 





Foreign Gold in Bars > ,meaaaad 
Silver in Bars (Standard) . 
Mexican Dollars . . . ° 
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STATE OF THE FIXED ISSUES IN GREAT BRITAIN AND IRELAND. 


Amounts authorized by the Acts of 1844 and 1845 :— 
England— Bank of England ° ° ° ° ° . £14,000,000 
99 207 Private Banks . 3 a » - ; > - . 5,153,407 
72 Joint Stock Banks . J 5 - . 8,495,446 
Scotiand— 12 Joint Stock Banks 7 ; ; F : - 8,087,209 
Treland— 6 Joint Stock Banks : . . : . . 6,354,494 


£32,090,556 
Add, Increase, since, in authorized amount of Bank of oo aageets _ 
1855—Dec. 7th . £475,000 
1861—July 10th . . ° 175, 000 
1866—Feb. 21st . ‘ ° ° 350,000 
1881—April lst . ° ° . 750,000 
——— 1,750,000 


£33,840,556 

Deduct, Lapsed Issues— 
England—104 Private Banks . - ; ‘ £1,754,809 

om 30 Joint Stock Banks ‘ - ; - 1,380,933 
Scotland— 2 Joint Stock Banks, namely— 

Western Bank of Scotland (combining 

issue of the Ayrshire Bank) . £337,938 
City of Glasgow Bank ; ° 72,921 


3,546,601 
£30,293,955 


SUMMARY OF PRESENT FIXED ISSUKS, 


Kngland— Bank of England P ‘ = ‘ : = 3 . £15,750,000 
= 96 Private Banks . . . R = 3 E . . 8,398,598 
ss 42 Joint Stock Banks . ° ‘ ° m e . 2,114,513 
Scotland— 10 Joint Stock Banks js re ‘ e . ; . 2,676,350 
Ireland— 6 Joint Stock Banks ° ° - ‘ ‘ - 6,354,494 


£30,298,955 
Nore.—The number of Private Banks authorized to issue their own notes 
in England, by the Act of 1844, was 


Diminished in number ete amalgamation . ; ; : . 4 
Lapsed Issues . ° . : : ° - 104 


The number of Banks, authorized to issue their own notes in Scotland, by 
the Act of 1845, was 

Diminished in number by amalgamation 

Lapsed Issues, as stated above 


BRITISH FUNDS. 





Present | Interest 
a | Payable, 


| Redemption, 1886. 
&e. 2 


| | 


| Het. | Lest. 





z£ | 
330,293,297) 5 Jan.,5 July | 
5 April, Oct. . | 
180,459,068 | 5 April, Oct. . 
4,647,799 | Ja. Ap. Jy. Oc.| 
33,228, 820 | Ja. Ap. Jy. Oc.| 
36, 6, 000 | 4 Feb., Aug. . 
| 11 Mar., Sept. | | 
xs | 11 June, Dec. . | 
8,000,000 | 1 April, 1 Oct. 
9,424,000 | 1 Mar., 1 Sept. 


Consols poe - | See 
Reduced 

New eae 

im boca 
Annuities, Red Sea! Aug.,1908 . 
Fxchequer Bills . |March,£1,000 
Ese | June, "21,000 
| ; 


Canada Guarant’d. \1908-8 





wWimroce: rormccje | Per Cent. 














|Egyptian Guarant’d| Drgs.nnd. par 
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Bankers’ Wieeklp Circulation Returns, 


Pursuant o the Act 7 & 8 Victoria, c. 32. 


(Extracted from the Lonpon GAZETTE.) 


PRIVATE BANKS. 





| Author- AVERAGE AMOUNT. 
NAME OF BANK. ized || a ares ae 
Issue. |; May 14. | May 21.) May 28.| June 4. 

peek ae £ 
Ashford Bank . ‘ i ‘ - || 11,849 || 5,328 6,423 | 5,334 5,193 
Aylesbury Old Bank . - 48,461 |, 12,931 | 18,144 | 18,462 | 13,608 
Baldock and cca Bank . . | 87,228 |) 10,174 | 10 10,204 | 9,867 
Barnstaple Bank - |; 17,182 || 2,227 | 2,002 | 1,965 
Bedford Bank . - 84,215 | 18,691 | | 17,941 18, ,081 
Bicester and Oxfordshire Bank . . |} 27,090 |, 10,627 | 10, 10,688 | 10, 803 
Boston Bank—Garfit and Co. . - | 75,069 |, 39,671 | 37,258 | 36, 369 
Broseley and Bridgnorth Bank . - | 26,717 || 7,298 | 7,174 {| 7,195 
Buckingham Bank. . . | 291657 | 12,480 | 12,458 | 12,983 | 11,896 
Bury and Suffolk Bank ; ri - || 82,362 | 21, 720 | § 21,133 | 21,516 
Banbury Bank . . . . . || 48,457] 11, 642 314 | 11,155 | 10,568 
Banbury Old Bank. | 55,153 | 10,019 | 10,118 | 
Bedfordshire, Leighton Buzzard Bk. 36,829 | 18,031 | 37. | 17,718 | 
Brecon Old Bank : 2 - || 68,271 | 9,825 5 9,895 
Brighton Union Bank F - jf 88,794 | — — 
Cambridge Bank—Mortlock & Co. . || 25,744 || 10,047 | 8,988 
Cambridge and re Bank. | 49,916 | 26,815 27,054 
Canterbury Bank ‘ . | 88,671 || 10,201 56 9,566 | 
Colchester Bank : ‘ - | 25,082 || 9,200 561 { 8,781 
Colchester and Essex Bank ; - || 48,704 |; 18,493 | 17,940 
City Bank, Exeter. » «|| 21,527 || 5,457 | 5 5,044 
Derby Bank—Smith & Co. ‘ . | 41,304 || 8,352 é 8,409 | 
Darlington Bank ‘ . r . | 86,218 |; 52,060 49,257 
Devonport Bank ‘ . 5 . | 10,664 |} 2,983 3,056 | 
Dorchester Old Bank . ° ° . | 48,807 || 22,534 | 22, "306 | 22,343 
East Cornwall Bank . P ‘ - (112,280 |} — (_— 
East Riding Bank ‘ . | 53,392 || 38,294 39,233 | 37,931 
Essex Bk. and — 8 Stortford Bk. | 69,687 || 24,050 | 23,888 | 23,926 
Exeter Bank . . || 37,894 || 11,131 | 10,764 | 10,659 | 
Faversham Bank . . ‘ i 6,681 2,590 | 2,645 | 2,536 | 
Godalming Bank 2 6,322 || 5,630 | 5,578 | 5,397 
Grantham Bank—Hardy & Co. - || 30,372 9,463 | 8,867 8,038 | 
Hull and Kingston-upon-Hull Bank - || 19,979 || 11,900 | 11,353 | 10,824 | 
Huntingdon Town and a Bank . || 56,591 | 13,455 | 13,313 | 12,975 
Harwich Bank . - || 5,778 2,930 | 2,752 | 2,608 | 
Hertfordshire, Hitchin Bank ; . || 38,764 | 22,715 ; 22,578 | 22,209 | 
Ipswich Bank . | 21,901 | 10,943 | 10,851 | 10,881 
Ipswich and Needham “Market Bank | 80,699 | 30,659 | 31,007 | 29,746 
Kentish Bank—Mercers & Co. . - | 19,895 |, 11,614 | 11,338 | 11,787 | 
Kington and Radnorshire Bank . - | 26,050 | 13,851 | 14,380 | 14,552 | 
Kendal Bank . ° 2 . || 44,663 | 45,191 | 44,851 | 44,065 | 
Leeds Bank ° = (130,757 | 56,495 | 56,052 | 54,694 
Leeds Union—W. W. Brown & Co. - || 37,459 |! 29,700 | 30,225 | 29,260 | 28,93 
Leicester Bank - | 32,322 |! 11,094 | 12,016 | 12,059 | 13,724 
Lewes Old Bank a Te: 1 44,836 —-)-— — 








Lincoln Bank . . |100,342 | 68,258 | 69,518 | 63,972 | 61,595 
Tilandovery Bank and ‘Llandilo Bank. | 32,945 | 16,997 | 15,644 | 16,251 | 16,132 
| | 





WEEKLY RETURNS OF BANKS OF ISSUE. 657 





| Author- | AVERAGE AMOUNT. 
-| 





NAME OF BANK. ized 


) 
Issue. i ay 14.| May 21. | May 28. | June 4, 
\ 





£ £ £ £ 2 

Lymington Bank . ° 5,038 951 845 939 
Lynn Regis and Lincolnshire Bank . || 42,817 | 15,218 14,460 | 14,525 
Lynn Regis and _— Bank of 13,917 5,675 5,624 | 5,660 
Macclesfield Bank . ° - || 15,760 || 4,040 4,015 
Miners’ Bank . - ~ - || 18,688 8,254 8,617 
Monmouth Old Bank . . || 16,385 |, 1,247 5 1,248 
Newark Bank . - . || 28,788 8,427 7,940 
Newark and Sleaford Bank z - || 51,615 | 19,338 17,309 
Newbury Bank . ; - || 36,787 | 7,360 5 6,842 
Newmarket Bank . . || 23,098 |) 10,128 5 10,253 
Norwich and Norfolk ‘Bank ‘ . ||108,720 | 51,912 ,866 51,130 
Naval Bank, Plymouth . 27,321 |, 9,825 ; 9,105 
New Sarum Bank—Pinckney Bros. 

(now Salisbury Old a ° 15,659 | 2,440 2,261 
Nottingham Bank . = . || 31,047 |, 20,300 i 5 19,428 
Oswestry Bank . ; * . . || 18,471 || 3,684 é 3,816 
Oxford Old Bank = F ‘ . || 34,891 || 23,820 ) 21,349 
Old Bank, Tonbridge ; . || 18,183 || 8,459 8,259 
Oxfordshire Witney Bank . || 11,852 || 3,709 5 3,487 
Pease’s Old Bank, Hull . A . || 48,807 || 37,879 37,707 
Penzance Bank . || 11,405 |} 2,728 D 2,620 
Reading Bank—Simonds and Co. . 37,519 || 15,458 | 18 J 15,057 
Reading Bk.—Stephens, Blandy & Co x | 13,368 : | 13,209 
Richmond Bank, Yorkshire . || 4,679 5 4,517 
Royston Bank . cE i || 4,278 5 4,643 
Rye Bank | 34 || 3,009 ,16 2,907 
Saffron Walden and North Essex Bk. 346 || 11,529 11,917 
Scarborough Old Bank . } } 12,966 526 i 13,419 
Salop Old Bank ; A, 16,763 y 15,256 
Sittingbourne and Milton Bank. 706 ‘ 684 
Southampton Town and County Bank - 4,193 . 4,045 
Stamford and Rutland Bank . 7,465 6,847 
Tavistock Bank ; : 3,770 ) 5 8,595 
Thornbury Bank : 4,359 3,938 
Thrapston and Kettering Bank : || 4,391 4,205 
Tring Bank and Chesham Bank . 10,402 , 10,801 
Towcester Old Bank ‘ : <—_ 
Uxbridge Old Bank . 
Wallingford Bank . 
Warwick and Warwickshire Bank 
Wellington Somerset Bank ‘i 
West Riding Bank . ‘ . || 46, | 23,66 22,380 | 22,474 
Whitby Old Bank. I | 6 6,057 5,699 
Winchester, Alresford and Alton Bk. 4,036 | 3,924 
Weymouth Old Bank ; | | 7,319 | 7,207 
Wisbech and Lincolnshire Bank . | 713 | 2 | 16, 16,351 ) 16,307 
Wiveliscombe Bank . ‘ z : | 5 3295 | 1,180) 1,095 
Worcester Old Bank . : 5 \| 2 5 | 20,515 | 20,188 
Yarmouth and Suffolk Bank i 21,612 | 21,288 
Yarmouth Norfolkand Suffolk Bank || 13, 929 I i 5,603 | 5,345 


1 


| 
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JOINT STOCK BANKS. 





NAME OF BANK. 


Author- 
ized 
Issue. 


“a 14, 


May 21. 


May 28. 





Bank of Westmoreland 
Barnsley Banking Company, Limited. 
Bradford Banking Company, Limited 
Bank of Whitehaven, Limited . 
Bradford Commercial Banking Go., a 
Limited 
Burton, Uttoxeter, and Ashbourne 
Union Bank, Limited . 
Cumberland Union Bkg. Co., Limited 
Coventry Union Banking Company 
County of Gloucester Banking Co., 
Limited 
Carlisle and Cumberland Banking Co., o- 
Limited 
Carlisle City & District Bank, Limited 
Derby and Derbyshire Banking Co., 
Limited é 
Halifax Joint Stock Bank, Limited 
Huddersfield Banking Company, Ltd. 
Hull Banking Company, Limited 
Halifax Commercial Bkg. Co., Limited 
Halifax & Huddersfield Union Bk.,Ltd. 
Knaresborough and ClaroBkg.Co.,Ltd. 
Lancaster Banking Company 
Leicestershire Banking Co., Limited . 
Lincoln and Lindsey Banking Co., 
Limited . ° 
Leamington Priors and Warwickshire 
Banking Company, Limited . * 
Moore & Robinsons’ Notts. Bkg. Co., 
Limited . 
Nottingham and ‘Notts. Banking Co. 
Northamptonshire Banking Company, 
ted . 


Limi 
North and South Wales Bank, Limited 
Pares’s Leicestershire Banking Co., 
Limited 
Sheffield Banking Company, Limited 
—_ Spalding & Boston Bk. Co., 
ted . 


Stuckey’ 8 Banking Company - 
Sheffield and Hallamshire Banking Co, 
Sheffield & Rotherham Joint Stock 
Banking Company, Limited . 
Swaledale & Wensleydale Bkg. Co. Ltd. 
Wolverhampton & StaffordshireBk. Co. 
Wakefield and Barnsley Union Bank . 
Whitehe ven Joint Stock Banking Co. 
Wilts and Dorset Banking Co., Ltd. 
West Riding Union Banking Co., Ltd. 
Worcester City and County Banking 
Company, Limited ‘ 
York Union Banking Company . 
York City and County Bkg. Co., Ltd. 
Yorkshire Banking Company, Limited 





z 
12,225 
9,563 
49,292 
32,681 


20,084 


60,701 
35,395 
16,251 


144,352 


25,610 
19,972 


20,098 
18,534 
37,354 
29,333 
13,733 
44,137 
28,059 
64,311 
86,060 


51,620 
13,875 


35,813 
29,477 


26,401 
63,951 


59,300 
35,843 


55,721 
356,976 
23,524 


35,378 
14,604 
31,916 
76,162 


6,848 
71,240 
94,695 
122,532 





z 
11,771 
5,592 
37,518 
23,415 


18,435 


25,929 
35,622 
7,175 


50,516 


26,630 
19,439 


9,993 
17,460 
28,215 
28,498 
10,341 

7,046 
19,975 
62,808 
42,478 








52,496 | 
54,372 | 


34,029 | 


52,713 
6,072 


20,164 
22,335 


10,848 
49,352 


34,982 
21,826 


39,284- 
260,960 
13,120 


22,809 
43,990 

5,361 
12,894 
22,568 
66,081 
26,538 


1,015 
67,017 
90,255 
116,391 








z 
11,226 

5,675 
37,970 
23,220 


19,274 
25,981 
34,809 

6,588 


47,809 





24,937 
19,707 


9,927 
17,465 
27,792 
28,818 
10,150 

6,923 
19,730 
60,822 
41,748 


52,260 
5,846 


20,005 
22,094 


11,075 
49,226 


35,664 
21,094 


36,615 
197,494 
12,548 


23,181 
45,970 

4,917 
12,159 
22,193 
64,514 
25,210 


958 
67,639 
89,528 

116,418 





£ 
11,276 
5,489 
87,733 
23,990 


19,907 


25,306 
36,361 


45,991 


22,786 
20,111 


9,790 
17,351 
27,532 
28,907 
10,273 

7,063 
19,606 
59,523 
40,766 


48,231 
5,552 


18,822 
21,478 


11,049 
48,464 


35,880 
20,958 


36,164 
192,673 
12,590 


23,048 
44,134 

4,748 
12,283 
22,766 
63,398 
24,332 


848 
67,015 
88,201 

113,172 





AVERAGE AMOUNT. 


June 4, 


22,912 
19,665 


9,775 
17,113 
26,259 
29,101 
10,517 

7,016 
19,045 
57,610 
41,182 


47,127 
5,465 


18,704 
21,002 


11,493 
48,423 


33,709 
21,286 


35,134 
191,710 
12,777 


23,207 
42,525 

4,524 
11,848 
22,904 
62,876 
23,805 


896 
67,227 
88,125 

108,838 
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trish and Sroteh Cirrulation Returns. 


Average Circulation, and Coin held by the In1su and Scotcu Banxs during the 
Four Weeks ending Saturday, the 28th May, 1887. 


IRISH BANKS 








NAME OF BANK. 





|| 
| Authorized 


Circulation. 
| 


Average Circulation during 
Four Weeksending as above. 





£5 and | Under £5. 


Totals. 
upwards. | 





Bank of Ireland 
Provincial Bank of Ireland 
Belfast Bank - 
Northern Bank 

Ulster Bank . 

The National Bank . 


Torats (Irish Banks) 


£ 
. || 8,738,428 | 


927 667 | 


. | 
"|, 981%611 | 
|, 248,440 | 


311,079 
852,269 


6,354,494 


ei £ .\..2 
| 1,582,825) 911,975 2,494,800 
302,598, 887,349 689,947 
216,915} 234,827, 451,742 
156,865, 215,280 372,145 
331,904) 309,896 641,800 
792,246) 512,297'1,304,473 


'3 383, 353 2,571,554 5,9) 954,907 








Average Amount 


Gold and Silver 
Coin hela 
during Four 


Weeks ending 
as above, 


£ 
813,388 
392,429 
273,143 
221,303 
445,901 
820,401 


2, 966, 565 





SCOTCH 


BANKS. 





Bank of Scotland . 

Royal Bank of Scotland . 
British Linen Company . 
Commercial Bank of Scotland . 
National Bank of Scotland 
Union Bank of Scotland . 
Aberdeen Town & County Bank 
North of Scotland Banking Co. 
Clydesdale Banking Company . 
Caledonian Banking Company. 


Torats (Scotch Banks) 


348,418 
216,451 
438,024 


297,024 
454,346 
70,133 
154,319 
274,321 
53,434 


374,880 || 


311,936 634,289) 946,225 
282,939, 540,733) 823,672 
| 211.811) 515,266) 727,077 
249,969, 586,958} 836,927) 
213,982) 470,705 
277 "851| 552,228 
105,150! 122,095 
190,240| 217,206 
208,775, 394,651) 603,426 
34,766; 67,347| 102 113) 








| 2,676,350 





716,881 
700,712 
387,327 
579,906 
500,029 
497,956 
193,187 
304,114 
410,380 

58,387 








2,087,419 4,101, A786, ,188 = 





4,348,879 
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Summary oF WEEKLY Returns oF Banks oF Issue ror Four 
WEEKS ENDING JUNE 4TH, 1887. 





Fixed Issues.) May 14. May 21. May 28. June 4, 





£ £ a 

8, 398, 598 | 1,279,426 | 1,279,219 | 1 a 1 — 
2,114,513 | 1,485,481 | 1,417,179 

5, 


96 Private Banks 
42 Joint-Stock Banks 


| 
s ; 
i 





Totals 








518,111 | 2,714,857 | 2,696,398 | 2,642, 054 2 ,668 751 





Average Weekly Circulation of these banks for the month ending as above:— 
PrivateBanks . . : ‘ s ° ‘ : ‘i + £1,262,925 
Joint-Stock Banks ‘ . = 2 . 7 ; : - 1,417,590 
Together . : : . : - £2,680,515 

On comparing these oman with the See for the previous month, they 

show:— 
Decrease in the notes of Private Banks . ‘ ‘ é P * £7,487 
Increase in the notes of Joint-Stock Bank ‘ ‘ 105,999 


Total Increase onthe month . ‘ , . ° ‘ ‘ ‘ £98,512 


And, as compared with the corresponding month of last year: — 
Decrease in the notes of Private Banks. . . ‘ . . £116,776 
Decrease in the notes of Joint-Stock Banks 4 ‘ “ ‘ 21,578 


Total Decrease as compared with the corresponding period oflast year £138,354 


The following is the comparative state of the circulation as regards the Fized 
Issues: — 

The Private Banks are below their fixed issues 6 ; - - £2,135,673 

The Joint-Stock Banks are below their fixedissues . + ; ‘ 696,923 


Totalbelow their fixedissues 6 @ © & «a £2,832,596 


SumMMARY OF IRISH AND ScotcH ReEtTuRNs TO May 2871u, 1887. 


The Returns of Circulation of the Irish and Scotch Banks for the four weeks ending 
as above, when added together, give the iellowing asthe Average Weekl: Circule tics 
of these banks during the past month, viz. 

Average Circulation of the Irish Banks — ; ' : 7 ; . £5,954,907 
Average Circulation of the Scotch Banks . : . . : 6,188,897 


Together . : : . : “ . . £12, 143,804 

On comparing these amounts with the Sehiniin ee the previous month, they 
show— 

Decrease in the Circulation of Irish Banks . ‘ * & - £170,085 

Increase in the Circulation of Scotch Banks » s ; ‘ 849,190 


Total Increase onthe month . F F £679,105 


And as compared with thecorresponding sini of eee — 
Decreaseinthe Circulation of lrish Banks ‘ ‘ ‘5 £77,089 
Decrease in the Circulation of Scotch Banks ., . 4 ‘ . _ i, 507 


Total decrease as compared with the corresponding period of last yea) "£189, 596 
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The Fixed Issues of the Irish and Scotch Banks at the present time are:—- 
Ireland, 6 Joint-Stock Banks . ‘ : : - ‘ ‘ . £6,354,494 
Scotland, 10 Joint-Stock Banks . : + ——— ‘i - 2,676,350 


Together 16 = : ‘ ‘ ° e ° ° £9,030,844 


The Actual Circulation compared with the above gives the following results: — 
Irish Banks are delowtheir fixedissues . s ‘ = 5 ‘ £399,587 
Scotch Banks are above their fixed issues . = - 3 ; . 8,512,547 


Total above fixed issues . a . £3,112,960 


Average amounts of Gold and Silver coin held by these banks during the past 
month:— 

Gold and Silver held by the Irish Banks. . . ° ° . £2,966,565 

Gold and Silver held by the Scotch Banks . : ; 7 . 4,348,879 


Together - r £7,315,444 


Being a decrease of £888 on the part of the Irish Banks, and an increase of 
£806,693 on the part of the Scotch Banks as compared with the Return of the 
previous month. 


CIRCULATION OF THE UnitED Kinepom To JuNE 41TH, 1887. 


Average Weekly Circulation for the month ending as above, as compared with 
previous month :— 





Increase. Decrease. 





£ £ 
Bank of England (monthend- | 
ing 1st June) - A . | 24,866,710 | 24,673,500 306,790 
Private Banks “ : 1,270,412 | 1,262,925 me 
Joint-Stock Banks . “ - | 1,811,591 | 1,417,590 | 105,999 


7,487 





Totalin England . . .| 26,948,713 | 27,354,015 412,789, «7,487 
Scotland ; : ; -| 5,339,707 6,188,897 849,190 Bi 
[reland . . 2 | | 6,124,992 5,954,907 | a 170,085 

United Kingdom . . 38,413,412 | 99,497,819 | 1,261,979 177,572 








As compared with the corresponding period of last year,the Returns show an 
increase inthe Bank of England circulation of £46,705, a decrease in Private Banks 
of £116,776, and a decrease in Joint-Stock Banks of £21,578; in Scotland a 
decrease of £112,507 ; andin Ireland a decrease ot £77,089. ‘Thusshowingthat the 
month ending June Ist, as ccmpared with the corresponding period last year 
presents a decrease of £91,649 in England, and a decrease of £281,245 in the 
United Kingdom. 

The Returns of the Bank of England for the month ending June Ist give an 
average amount of Bullion, in both departments, of £23,615,400. On a comparison of 
this with the Return for the previous month, there appears to be a decrease of 
£178,190, and as compared with the corresponding perioc of last year, an increase 
of £3,198,173. 

‘The averege umount of Coinheld by the Banks of Issuein Scotland and Ireland 
during the month ending May 28th was £7,315,444, being an increase of £805,805 
as compared with the Return of the previous month, and a decrease of 236,347 
as compared witb the corresponding period of last year. 
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Bankers’ Magasine Share List, 





BRITISH, COLONIAL AND FOREIGN BANKS. 





Paid up 
Capital. 


Dividend 
Last 12 
Months. 


Amount 
of 


Share. 


NAME, 


Paid, 











£ 


14,553,000 
800,000 


400,000 
125,000 
1,000,000 
800,000 
675,000 
2,000,000 
350,000 


2,800,000 
144,550 
,800,000 
375,000 
420,000 
1,807,500 
1,705,000 


165,000 


130,110 
175,000 
750,000 
180,000 
297,940 
275,000 
350,000 
600,000 
660,000 
905,000 


Per Cent. 








London and Partly Provincial Banks. 


Bank of England ,. . ° 
Alliance Bank, Limited ; e 
Capital and Counties Bank, Limited 
Central Bank of London, Limited . 
City Bank, Limited . e 
Consolidated Bank, Limited : 
Imperial Bank, Limited . 
London and County Banking Company, Limited. 
London and Provincial Bank, Limited . 
London and South Western Bank, Limited . 
London and Westminster Bank, Limited . 
London and Yorkshire Bank, Limited . . 
London Joint Stock Bank, Limited . 
Merchant Banking Compan of London, Lta. 
National Provincial Bank of England, Limited 
Do. £60. Shares ° . ° o 
Union Bank of London, Limited e . 


- 
. 
. 
. 
. 
. 
. 


Yorkshire and Northern Banks, 


Bank of Whitehaven, Limited ° ‘ P 
“Barnsley Banking Company, Limited . 
Bradford Banking Company, Limited . 
Bradford Commercial Joint Stock are Ltd. 
Bradford District Bank, Limited . 
Bradford Old Bank, Limited . . 
Burton, Uttoxeter, ke., Union Bank, Limited 
Carlisle and Cumberland Banking Company,Ltd. 
Jarlisle City and District Banking Company,Ltd. 
Crompton and Evans Union Bank, Limited ° 
Craven Bank, Limited 
Cumberland Union Banking Company, Limited . 
Exchange and Discount Bank, Limited ° 
Halifax & Huddersfield Union Banking Co., Ltd. 
Halifax Commercial Banking Company, Ltd. 
Halifax Joint Stock Banking Company, Ltd. 
Huddersfield Banking Company, Limited . 
Hull Banking Company, Limited . 
Leeds and County Bank, Limited. 
North Eastern Banking Company, Limited. 
Sheffield and Hallamshire Bank . 
Sheffield and Rotherham Banking Co,, Ltd. 
Sheffield Banking Company, Limited . 
Sheffield Union Banking Company, Limited 
West Riding Union Banking Company, Ltd. 
York City and County Banking Co., Limited 
Yorkshire Banking Company, Limited. e 
York Union Banking Company, Limited 


Lancashire and Cheshire Banks, 


Adelphi Bank, Limited . 

Bank of Bolton, A Shares, Limited 
Bank of Liverpool, Limited . e 
Bury Banking Company, Limited . . 
Lancashire and Yorkshire Bank, Limited 
Lancaster Banking Company. 

Liverpool Commercial Banking Company, Ltd. 
Liverpool Union Bank, Limited . 
Manchester and County Bank, Limited 
Manchester & Liverpool District Bkg. Co., Ltda. 
Manchester and Salford Bank, Limited 
Manchester Joint Stock Bank, Limited 
North Western Bank, Limited e 
Oldham Joint Stock Bank, Limited 
Parr’s Banking Company, Limited 





Preston Banking Company, Limited Z ; 
Union Bank of Manchester, Limited . . 














Paidu 


Capital. 


Dividend Amount) 


Last 12 ° 
Months. | Share. 











Per Cent. 


— 
ae 


Roatan aIe@ 





Midland & Eastern Banks. 


Birmingham Banking Company, Limited . 
Birmingham and Midland Bank, Limited . 
Birmingham, Dudley &District Banking Co., Lta. 
Birmingham Joint Stock Bank, Limited . 
Leicestershire Banking Company, Limited ° 
Lloyd’s, Barnett’s & Bosanauet’s Bank, Ltd. 
Northamptonshire Union Bank, Limited 
Nottingham Joint Stock Bank, Limited ° 


} Pares’s Leicestershire Banking Company, Ltd. f 


Staffordshire Joint Stock Bank, Limited . 
Stamford, Spalding & Boston Banking Co., Ltd. 
Wolverhampton and Staffordshire Bank . 

Worcester City & County Banking Co., Ltd. 


Welsh & West of England Banks. 


Bristol & West of England Banking Co., Ltd. 
Devon & Cornwall Banking Company, Limited . 
Glamorganshire Banking Company, _— 
National Bank of Wales, Limited . 
North and South Wales Bank, Limited . 
Swansea Bank, Limited . 

Wilts and Dorset Bankin; g Company, Limited 


Scotch Banks. 


Bank of Scotland . e 
British Linen Company Bank ° 
Caledonian Banking-Company, Limited 
Clydesdale Banking Company, Limited 
Commercial Bank of Scotland, Limited 
National Bank of Scotland, Limited ° 
North of Scotland Banking Company, Limited . 
Royal Bank of Scotland . 

Town and County Banking Company, Limited 
Union Bank of Scotland, Limited. 


. 
. 
. 


Irish Banks. 


Bank of Ireland . 
Belfast Banking Company, Limited 


Do. 
Hibernian Joint Stock Bank, Limited . 
Munster and Leinster Bank, Limited . 
National Bank, Limited . ° 


} Northern Banking Company, Limited 
Provincial Bank of Ireland Limited 
Do. New 


Royal Bank of Ireland Limited : 
Ulster Bank, Limited 


Markt. 


*|Prices, 








COLONIAL BANKS. 











12} 


Australasian Banks, 


Australian Joint Stock . 
Ballarat Banking, Limited 
Bank of Adelaide . 
Bank of Australasia e 
Bank of New South Wales 
Bank of New Zealand 

Bank of South Australia 
Bank of Van Diemen’s oo 
Bank of Victoria 

City Bank, Sydney . 


. 


“ee eere eee 
ooo oe eee e © 


* All these banks have in addition a liability of a similar amount. 











Paid Mg 
Capital. 


Dividend |Amount 
of 


Last 12 
Months, | Share. 


NAME. 





BS DD Ot et et et tO Db 


33 





Per Cent. Fo 
124 


5 
10* 

5* 
10 


SADIBRIYSN! ADS AQ 





Australasian Banks—continued. 
City of Melbourne Bank, Limited . ° . 
Colonial Bank of Australasia ° ° . 
Colonial of New Zealand e 
Commercial Bank of Australia, Limited s 
Commercial Bank, Tasmania. ° 
Commercial Banking Company of Sydney . ° 
English, Scottish & Australian Chartered Bank . 
Federal Bank of Australia, Limited 
London Chartered Bank of Australia . 
Mercantile Bank ofSydney . ° ° 
National Bank of Australasia 
National Bank of New Zealand, Limited 
Queensland National Bank, Limited ° 
Union Bank of Australia Limited. 


Canadian Banks. 
Bank of British North America . 
Bank of British Columbia . 


Bank of Montreal . ° é 
Bank of Toronto . e ° 
Banque du Peuple . ° ° 
Banque Nationale ° 
Canadian Bank of Commerce 
Dominion Bank ° 

Eastern Townships Bank 
Federal Bank of Canada. 
Imperial Bank of Canada 
Merchant’s — of aerate 
Molson’s Bank ° ° 
Ontario Bank . ° ° 
Quebec Bank 


Indian Banks. 
Agra Bank, Limited . . 


Bank of Bengal ¥ e e 
Bank of Bombay . * e ; 
Bank of Madras ° ° . ° ° 


Chartered Bank of India, Australia andChina . 
Chartered Mercantile Bank of ae London 

and China Ps 
Delhi and London Bank, Limited . . 


Hong Kong and Shanghai Banking Corporation. 


National Bank of India, Limited . 
New Oriental Bank Corporation, Limited 


South African Banks. 
Bank of Africa, Limited . 
Cape of Good Hope Bank ° . 
The ~— Bank 


New Shares . 
Standard. Bank of South Africa, Limited 
West Indies. 


Colonial Bank . 








FOREIGN BANKS. 





£ 
7 
10 
20 
20 


Anglo-Continental Banks. 


| Anglo-Foreign Banking Company, Limited 
German Bank of London, Limited 
| London and Hanseatic Bank, Limited 
| International Bank of London, Limited 


* All these banks have in addition aliability of a similar amount, 














Paid 4 
Capital. Months. 


Dividend Amount 
Last 12 


Share, 





Per Cent. 
7% 


Fr. 
182,500,000 


100,000,000 
62,500,000 


15,000,000 

00,000,000 
20,000,000 
60,000,000 


AOMAGs + I 
vem” +e 


67,300,000 
44,900,000 


aw. On 
rer + ole 


L. 
200,000,000 


a 
2 & 
ers 


7 
core 


15, ;000, 7000 


25, 000, 000 
40,000,000 
Milr. 


30,000,000 
2,000,000 
2;000,000 
4,000,000 














Austro-Hungarian Banks. 


Austro-Hunganan Bank e 
Anglo-Austrian Bank . 
Creditanstalt . ° ° . 
Depositenbank ° . ° 
Banque d’Escompte ° . 
Wieuer Bankverien 


Belgian — 


Banque Nationale ° 
Banque de Belgique ° 
Banque de Bruxelles . ° 
Banque d’Anvers . . . 
Banque de Flandre . . 
Société Générale Belge . 


Dutch Beste. 


Nederlandsche Bank ° ° 
Amsterdamsche Bank 


) Nederlandsche [nd- Handelsbank * 








French Banks, 


Banque de France . . ° 
Banque d’Algerie . ° ° 
Banque d’Escompte ° . 
Banque ‘le Paris et des Pays Bas 
Banque Parisienne . 

Comptoir d’Escompte de Paris 
Credit Foncier de France 
Credit Foncier d’ Algérie . ‘ ‘ 
Credit Industriel et Commerciel 
Credit Lyonnais . 5 . 
Société de Dépots et des Comptes Courrants 
Société Générale P 


Geemen Beake. 
Deutsche Reichsbank . ° 
Bank of Dresden . ° « 
Bank of Frankfort . e “ 
Bankverein Frankfort . ‘ 
Bank of Leipzig ‘ s 
Bank of Saxony s 
Commercial and Discount Bank (Hamburg) 
Deutsche Bank, Berlin . ° 
Hypotheken Rank . 
Leipziger Disconto-Gesellschaft 
Norddeutsche Bank ° 
Royal Bank of Bavaria . 
Vereinsbank 
Wechslerbank i in Hamburg 


Italian Banks. 


Banca Nazionale d’Italia 
Banca Nazionale Toscana 
Banca Romana ‘ ; 
Banca Generale 

Banca di Genova 
Banca di Milano 
Banco di Roma 

Banca di Torino 
Credito Mobihare Italiano e . 


Portuguese Banks. 
Banco de Portugal... 
Banco Commercial de Lisboa 
Banco de Lisboa et Agores  . 
Banco Lusitano 
Banco Nacional Ultramarino . e 


. 
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Spanish Banks. 
Banco de Espafia . . 


| Banco Hipotecario de Espaiia. 


Banco de Barcelona. 


~ | Banco de Castilla 


} 
| 
| 
{ 





— 


is 
| 
A 
3 


000, 000 | 
at 508 


ca 
000 | 
| 


x 


9 
6 
43 
63 
73.70 Fr, 
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| Union Bank of Spain and England, Limited 
Russian Banks. 

Banque d’Escompte de St. Petersbourg 

Banque Internationale du Commerce a St. P brg. 


Commercial Bank of Warsaw ° 
Moscow Discount Bank . 


Russian Bank for Foreign Trade 
Wolga-Kama Commercial Bank 


Swiss Banks. 
Banque du Commerce, Geneva 


Banque de Genéve, Geneva 
Banque Cantonale Vaudoise, Lausanne 
Bank in Basel, Bale e e . . 
Bank in Ziirich, Zurich . ° . 
Kantonalbank von Bern, Bern 
St. Gallishe Kantonalbank, St. Gallen 


Turkish and Eastern Banks. 


Bank of Constantinople (soc. anonyme) 
| Imperial Ottoman Bank. 


Banque Franco-Egyptienne . ° 


.| Banca Nationale de —erwerd e 


Bank of Roumania . e . 
Ionian Bank . e e e . 





Anglo-Egyptian Banking Company, Limited 


250 
1,000 | 
500 

500 
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- {1,000 | 





500 
1,000 
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500,000 
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600,000 
250,000 | 
500,000 
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12,000,000 


000,000 





| Per Cent.| 
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AMERICAN BANKS. 





Anglo-Californian Bank, Limited ° 
London and San Francisco Bank, Limited; 


New York: 


Bank of America 


American Exchange N ational Bank 


Central National Bank 
Fourth National Bank 


Park National Bank 


Broadway National Bank 


. 


National Bank of the Republic 


Union National Bank 
Baltimore: 


Boston: Merchants’ National Bank 


First National Bank of Baltimore 
Merchants’ National Bank, 


. 


State National Bank 


Tremont National Bank . ° 

Chicago : First National Bank e ° 

Cincinnati: First National Bank . 

New Orleans: Louisiana National Bank 

Philadelphia: Bank of North America, 
First National Bank 


Philadelphia National Ban 
San Francisco: Bank of California . 
First National Gold Bank . 


English Bank of Rio de Janeiro, Limited 
English Bank of the River Plate, Limited 


Central and South American Banks, 


Importers’ & Traders’ National Bk. 
Manhattan Company Bank 
Mechanics’ National Bank 
National Bank of Commerce 


Farmers’ & Mechanics’ National Bk 


London and River Plate Bank, Limited e 
London Bank of Mexico & South America, Lim. 


London and Brazilian Bank, Limited . 


Banco de Brazil ° 

Banco Commercial do Rio de Janeiro : 
Banco Industrial and Mercantil 
Bancodo Commercio . ° ° 








Milr. 
200 


200 
200 




















ADVERTISEMENTS, 


PUBLICATIONS USEFUL TO BANKERS. 





BANKING ALMANAC, DIRECTORY AND DIARY.—Published annually in November 
Cloth lettered, 7s. 6d. (Waterlow & Sons Limited, London Wall, London.) 


BANKERS’ MAGAZINE.—Journal of the Money Market and Banking Statistics. A 
First Class Monthly Financial Publication, and the recognised organ of communi- 
cation for the Banking interest. 1s. 6d. per number, or 21s. per annum, including two 
double numbers. (Waterlow & Sons Limited, London Wall, London.) 


BANKRUPTCY ACT, 18838, with Introduction and Index. By His Honour Judge 
CHALMERS, and E. Hov@u, of the Board of Trade. Demy 8vo.,2s.6d. (Waterlow 
& Sons Limited, London Wall, London.) 


BANKRUPTCY ACT, 1883, AND RULES OF 1886, with Forms, Scales of Costs, Fees 
and Percentages, Board of Trade and Court Orders, Debtors’ Act, 1869, Rules as 
to Administration Orders, &c., and a Commentary thereon.. By His Honour Judge 
CHALMERS, and E. HouGu, of the Board of Trade. Second Edition. In cloth, 15s, 
In Limp Calf, 18s. 6d. (Waterlow & Sons Limited, London Wall, London.) 


BILLS OF EXCHANGE ACT, 1882.—An Act to Codify the Law relating to Bills of 
Exchange, Cheques and Promissory Notes. With Comments and Explanatory Notes. 
By M. D. CHALMERS, M.A., Barrister-at-Law (Draftsman of the Bill). In stiff boards, 2s. 6d. 
In cloth, 3s. 6d. (Waterlow & Sons Limited, Londen Wall, London.) 


BILLS OF EXCHANGE, PROMISSORY NOTES AND CHEQUES, THE FRENCH LAW OF, 
compared with the Bills of Exchange Act, 1882, with a Parallel Table of Reference 
and Index. By THOMAS BARCLAY, of Lincoln’s Inn, Barrister-at-Law. In boards, 2s, 6d 
(Waterlow & Sons Limited, London Wall, London.) 


COMPUTATOR. A Treatise and Ready-Help for all Bankers’ Clerks, showing how differences 
arising from Reversion, Inversion and Transposition of figures can be easily solved. 
By ALEXANDER WALKER. Tables complete. Free by Post, 1s. ld. (Waterlow & 
Sons Limited, London Wall, London.) 


COUNTRY BANKER, THE, HIS CLIENTS, CARES, AND WORK.—From the experience of 
Forty years. By GEORGE RAE, author of “ Bullion’s Letters to a Bank Manager.” 
New and revised edition. Crown 8vo., 7s. 6d. (John Murray, Albemarle Street.) 


CONVERSION OF PRODUCTS INTO INTEREST. ‘ables embracing twenty-nine rates, from 
1 to 8 per cent. inclusive, proceeding by quarter rates, each rate occupying a single 
opening. Hundreds of products are represented by units. By A. CROSBIE and W. C. 
LAW. Second Edition, improved and enlarged. In roan, 12s. 6d. (Waterlow & Sons 
Limited, London Wall, London.) 


DIRECTORS AND OFFICERS OF JOINT STOCK COMPANIES, THE LAW OF. Their 
duties, powers, and liabilities. By HENRY HURRELL and CLARENDON G. HYDE 
Barristers-at-Law. In cloth, 3s. 6d. (Waterlow & Sons Limited London Wall 
London). P 


VOL, XLVIT,. 











668 ADVERTISEMENTS, 





PUBLICATIONS USEFUL TO BANKERS. 


DUE DATE TABLES. For accepting and calculating the due dates of Bills of Exchange. 
By HENRY BELL and JOHN MONTGOMERY. In cloth, 7s. 6d. (Waterlow & Sons 
Limited, London Wall, London.) 


DUTIES OF EXECUTORS, with full Details as to their Duties and Responsibilities. Very 
useful to Bankers. By F. W. DENDY, Solicitor and Notary. Price, 1s. (Waterlow & 
Sons Limited, London Wall, London.) 

ELEMENTS OF BANKING. By HeENRyY D. MACLEOD, M.A. Crown 8vo., 5s. (Long- 
mans, Green & Co., London.) 


ELEMENTS OF ECONOMICS. By HENRY D. MACLEOD, M.A. In2 Vols. Vol. I, Crown 
8vo.,7s. 6d. Vol. II., Part I., Crown 8vo., 7s. 6d. (Longmans, Green & Co., London.) 


ENGLISH PRACTICAL BANKING.—By THOMAS BoUCcHIER MoxoON, Fellow of the Institute 
of Bankers. Third Edition. Demy 8vo. Cloth, 3s. ‘“ Should always be within handy 
reach.”—Banking World. “The Law is revised up to date."—Law Times. (John 
Heywood, Manchester and London.) 


HANDBOOK ON STAMP DUTIES. Revised and corrected by H. S. BonpD, of the Solicitors’ 
Department, Inland Revenue, Somerset House. Fifth Edition. Stiffened covers, 1s. 
In cloth, 2s. (Waterlow & Sons Limited, London Wall, London.) 


INDIAN EXCHANGE TABLES. By J. J. Berry. In cloth, 21s. or with supplement, 25s. 
Supplement, 5s. (Waterlow & Sons Limited, London Wall, London.) 


THEORY AND PRACTICE OF BANKING. By HENRY D. MACLEOD, M.A. Vol. I. 8vo., 12s. 
Vol IT. 14s. (Longmans, Green & Co., London.) 




















BANKERS’ SCALES, &c. 


Steel Beam, raised with Lever and Cord. Brass Beam, raised by Sliding Brass Pillar. 
Fig. 1. 














12-inch Beam to weigh 100 Sovs, 70/- 
48/- 14-inch Beam to weigh 200 Sovs. 92/- 


Brass Weights to weigh 100 Sovereigns, 10/-. 200 Sovereigns, 15/-. 


Fig. 3. —3( Copper Money Shovel, Steel Tipped, 11/6. 


BOOKS, FORMS, &c., IN GENERAL USE BY BANKERS. 


Acknowledgment Forms, ! Cheque or Coupon Cancelling Mandate Forms. 

Advance Forms, Press Memorandum Forms, 

Advice Book. Circular Notes. , Mortgage Forms, 

Agreement Forms. Clearing Book. Note Register. 

Bad and Doubtful Debt Coupon Lists. Notice of Dishonour Forms, 
Register. Credit Slips. Opinion Book, 

Balance Book. Current Account Ledger. | Pass Books. 

Bank Note Joiners (gummed | ‘Debit Slips. Past Due Bill Book, 
paper). | Deed Boxes. Paying In Slips. 

Bankers’ Payment Forms. Deposit Ledger. Postage Book. 

Bill Book, Deposit Receipts. Post Office Receipt. 

Bill Cases. Discount Book. | Power of Attorneys. 

Bills to be Retired Forms. Dishonoured Bill Book. | Remittance Register. 

Bond Register. Draft Forms. Remittance Slips. 

Box Register. Endorsement Stamps. Security Receipts. 

Bullion Register. Enquiry Letters. Security Register. 

Bullion Scales, Guarantee Forms. Signature Book. 

Bullion Bags. Incidental Charges Book. Voucher Slips. 

Cash Bags. Inspectors’ Report Sheets. Walk Books. 

Cash Bonk. Letter Books. Waste Book. 

Cash Boxes. Letters of Authority. Weekly Returns. 

Cheque Register. Letters of Credit. 


Bankers’ Circulation Forms, 5/- each, 


Warsrtow & Sons Liuitrn, from their extensive Banking experience, are enabled to manufacture 
every kind of Banking Stationery with the greatest economy and expedition. 
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THE FORTY-FOURTH YEAR OF PUBLICATION. 





In November will be published, Price 7s. 6d., 


THE BANKING ALMANAC 


DIARY, 
YEAR-BOOK OF STATISTICS, AND DIRECTORY 


FOR 


1888, 


Epirep By R. H. INGLIS PALGRAVE, Esq, F.S.S. 


UNIVERSALLY RECOGNISED 


AS THE 


BEST BOOK of REFERENCE for the BANKING COMMUNITY. 





IT WILL CONTAIN THE 


Names, Residences, &c., of all Partners in the Private 
Banks in the United Kingdom. 

Alphabetical Lists of all the Joint Stock Banks, Home, 
Colonial and Foreign, with full particulars as to 
Capitals, Reserves, Issues, Officials, “Branches, 
Agents. Also of the principal Finance and Credit 
Companies. 

Alphabetical Lists of all Bank Directors in the United 
Kingdom. ‘ 

Important Statistics. Banking Retrospect. Stamp 
Duties specially Revised. Banking in Parliament. 

Useful Information for Bankers, &c. &c. 





PUBLISHED BY THE PROPRIETORS, 


WATERLOW & SONS LIMITED, 


Stationers, Printers, Banh Hote Engravers, Lithographers, 


Die Sinkers, Medallists, &c., 
85 & 86, LONDON WALL; 23, 26 & 27, GREAT WINCHESTER STREET; 
49 & 60, PARLIAMENT STREET; ann FINSBURY FACTORIES, LONDON. 




















